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‘ Financial. Financial. Financial. 
THE FARMERS’ LOAN & TRUST; HARVEY FISK & SONS 
COMPANY NEW YORK 
Foreign Exchange, Cable Transfers, wert THE LIBERTY 
Government, Railroad and 


Letters of Credit, Payable through- 
out the world 


The Company Is a legal depositary for 
moneys paid into Court, and is author- 
iged§to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in afi 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
imterest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City of 
New York. 

Fiscal Agert for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 








NEW YORK 
LONDON PARIS 
Members of Richmond and Baltimore Steck _ 
Exchanges. 
John L. Williams & Sons 
BANKERS 
Corner 9th and Main Streets 
RICHMOND, VA. 


altimore Correepemtonts 
DDENDORF, WILLIAMS & CO. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner 5th Ave. and.23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President 
JAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLASS, Cashier 
ARTHUR W. SNOW, Asst. Cashier 


Chase National Bank 


Clearing House Building 
Cap. & Surp., $12,472,581 Dep., $92,787,537 


A. B. HEPBURN, President 
A. H. Wiggin, V.-Pres. C. C. Slade, Asst. Cash. 
S.H. Miller, V.-Pres. E. A. Lee, Asst. Cashier. 
i. M. Conkey, Cashier W.E. Purdy, Asst. Cash. 
A. C. Andrews, Asst. Cashier 











THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS—IS ESPECIALLY 
ARRANGED FOR HANDLING 
MERCANTILE ACCOUNTS 





Municipal Bonds 
INVESTMENT SECURITIES 
represented 


Nee aiiee a’ 
HAPMAN, a1 emes St. 
CHICAGO, sated d by D. ~ Berne 


8 La Salle St. 
BOSTON, Ags. » Tapregem ted Fo 
JOHN OULTON, 35 Congress St. 


NATIONAL BANK 
OF NEW YORK 


139 BROADWAY 





The National Park Bank 
of New York 


Organized 1856. 
Capital. ..... + « « $3,000,000 00 
Surplus and Profits. . . . . 10,171,759 27 
Deposits June 30,1910. . . 117,757,107 36 


RICHARD DELAFIELD, 
President. 


GILBERT G. THORNE, 
Vice-President. 


JOHN C. VAN CLEAF, 
Vice-President. 


MAURICE H. EWER, 
Cashier. 


JOHN C. McKEON, 
Vice-President. 


WILLIAM O. JONES, 
Asst. Cashier. 


FRED’EK O. FOXCROFT, Asst. Cashier. 


WILLIAM A. MATIN, 
Asst. Cashier. 





THE 
MECHANICS AND METALS 
NATIONAL BANK 


33 Wall Street 


$6,000,000 
- 6,000,000 


Capital - - - - 
Surplus,- - - - 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





First National Bank 
of Philadelphia 


315 CHESTNUT STREET 





ACCOUNTS INVITED 








N. W. HARRIS & CO 
BANKERS 


Pine Street, Corner William 
NEW YORK 
35 Federal St., Boston 


Receive deposits subject to check 
and allow interest on balances. 
Act as fiscal agents for munic- 
palities and corporations. Issue 
letters of credit and deal in 


BONDS FOR INVESTMENT 


LIST ON APPLICATION 





Edward B. Smith & Co. 
BANKERS 
INVESTMENT SECURITIES 
Members New York and Phila. Stock Exchanges 


N. E. Cor. Broad & Chestnut Sts., Philadelph 
27 Pine Street, New York 





ORIGWNAL CHARTER 1829 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORE 








Capital + - - $1,000,000 
Surplus and Profits (earned) - 2,450,000 
OFFICERS 
SAMUEL WOOLVERTON, President 


ADRIAN ISELIN JR., Vice-President 
GEORGE B&B. LEWIS, Cashier 
HOWELL T. MANSON, Assist. Cashier 





DIRECTORS 

Chas. A. Peabody 
Semuel Woolverica 
Charlies H. Tweed 
Thomas Denny 


Adrian Iselin Jr. 
Frederic W. Stevens 
Alexander H. Stevens 
W. Emilen Roosevelt 
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Bankers aud Drawers of Foreign Exchange. 





Jj. P,. MORGAN & CO. 


DOMESTIC AND FOREIGN BANKERS 
Wall Street, Corner of Broad 


YORK 


DREXEL & CO, 0. PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


MGKGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 


Deposits received subject to Draft 
erect bought and sold on Commission 
Interest allowed on Deposits 

Foreign Exchange, Comtimercial Credits 
able Transfers 
Gircular Letters for Travelers available In all parts 
of the world 








Brown Brothers & Co., 


PHILA. NEW YORK. BOSTON. 
59 Wall Street 


ALEX. BROWN & SONS, BALTIMORE, 
Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch’s. 
Buy ong sa 2 sapere In- 
vestment curities on com- 
—, osm counts Lnvestment 
anks, Bankers, Cor 
tions, Firms and individuals Securities 
on favorable terms. Coll 
drafts drawn abroad on alt points in the United 
States and Canada; and drafts drawn in the United 
States on foreign countries, ia South Africa. 
INTERNATIONAL CHEQUE 
CE LHIOMTES OF DEPOSIT. 
Buy and sell Bilis of Exchange 
Letters and make cable transfers on all 
f C di po non Pe eeanekie ta 
ravelers’ Cre available in 
Oo r € 1 all parts of the world. 
BROWN, SHIPLEY & CO., LONDON 





TAILER &@ 


27 Pine Street. New York 


BANKERS 
INVESTMENT 
SECURITIES 


Members of the New York Stock Exchange 





Winslow, Lanier & Co., 
59 CEDAR STREET 





NEW YORK 
BANKERS 
Deposits Received Subject to Draft. Interest 
Allowed on Deposits. Securities 


Bought and Sold on 
Commission. 


Foreign Exchange Letters of Credit 








Kean, Taylor & Co. 
BANKERS 
30 PINE STREET, NEW YORK 





Transact a General Foreign and Domestic 
Banking Business 


Dealers in Investment Securities 





John Munroe & Co., 


YORE BOSTON 


Letters of Credit for Travelers 


Gommercial Credits. Foreign Exchange, 
Cable Transfers. 


MUNROE & CO., Paris 





Maitland, Coppell & Co., 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 

Bills of Eachange, Te 
Letters of 


on 
Union of London & Smiths Bank, Limited, 
London, 


Messrs. Mallet Freres & Cie., Paris, 


Banco Necioaal de Mexico 
And its Branches. 


Agents for the maak of Australasia, the British 
Gu! na Bank, Demerara, etc., etc. 
TRAVELERS’ LETTERS OF CREDIT 

Available throughout the United States 


* Cry ce Transfers, 





August Belmont & Co., 


No. 23 NASSAU STREET. 
Members New York Stock Exchange. | 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bilis of Bren es and ae \peaeamea acd 
Transfers to EURO Cuba, and 
other West Tedbier Mexico ne “California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Graham, Vaughan & Co., 


44 Pine Street, New York. 
BANKERS 


INVESTMENT SECURITIES 


MEMBERS NEW YORK STOCK EXCHANGE 








Lawrence Turnure & Co. 


Bankers 


64-66 Wall Street, New York 


Depa received subject to draft. 
lowed on deposits. Securities bought and sold on 
commission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint-Stock Bank, 
Limited. 


Paris Bankers:—Heine & Co. 


Interest al- 





NEW YORK 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital - - - $1,000,000 
Surplus earned - - 500,000 

Foreign Exehange bought and sold. Cable 


Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED 


HEIDELBACH, ICKELHEIMER & CO. 


BANKERS, 
87 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
' Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber, 


BANKERS, 

15 William Street, - New York 
Members New York Stock Exchange. 
Correspondents of Messrs. 

Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie., Paris. 
Bremer Bank Filiale der Dresdner Bank, 
Bremen. 
Tssue Commercial & Travelers’ Credits. 
Buy and Seil Bills of Exchange 
Cable Transfers & investeant Securities 








Kidder, Peabody & ‘Co., 


115 DEVONSHIRE STREET, BOSTON 
56 WALL STREET, NEW YORK 


BANKERS 


INVESTMENT SECURITIES. 
FOREIGN EXCHANGE. 
LETTERS OF CREDIT 


Correspondents of 


BARING BROTHERS & CO. LTD. 
LONDON 


‘J. & W. Seligman & Co., 


BANKERS 
NEW YORK 











Buy and Sell Investment Securities 


Issue Letters of Credit for Travélers, 
Available in all Parts of the World 





DRAW BILLS OF EXCHANGE AND MAK« 
TELEGRAPHIC TRANSFERS OF MONEY Tf 
EUROPE AND CALIFORNIA 





Seligman Brothers, London 
Seligman Freres & Cie., Paris 
Alsberg, Goldberg & Co., Amsterdam 


The Anglo and London-Paris Natienel 
Bank of San Francisco, Cal. 





Redmend 3.0. 


BANKERS 
31-33 Pine Street. New York 
624 Fifth Ave., N. Y. 
507 Chestnut Street, Philadelphia. 
Cables 


Letters of Credit and Travelers’ Cheques, 
available the world over. 


Bilis of Exchange and Cable Transfers. 


**Mimosa.”’ 


Deposits received subject to cheque and 
interest allowed on deposits. 


Members New York Stock Exchange. 
Securities bought and sold on commission. 
Act as Fiscal Agents. 

Dealers in High-Grade Investment Securities, 
Lists upon application. 





Granam & Co, 


BANKERS 
435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Street 
Railways and Gas companies 
of established value. 





Act as Financial Agents 





Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques 





Knauth, Nachod&Kiuhne 


BANKERS 


NEW YORK LEIPSIG, GERMANY 
Members New York Stock Exchange, 


INVESTMENT 
SECURITIES 
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Bankers. Bankers, Bankers, 
Millett,Roe& Hagen 
Lee, Higginson &Co. BANKERS e 
BOSTON Wm. A. Read & Co. 33 Wall Street New York 
New York Chicago BANKERS. Dealers in 


—_——_—— 


HIGGINSON & CO. 


1 Bank Buildings, Prince’s Street, 
LONDON, E. C. 





Plympton, Gardiner &Co. 


Members New York and Chicago 
Stock Exchanges 


Conservative Investments 
LISTS ON REQUEST 
27 William St., New York 


232 La Salle Street, 54 Old Broad Street, 
CHICAGO LONDON, E. C. 





Trowbridge & Co. 


BANKERS 
Members New York Stock Exchange 


Bonds and Stocks 
for Investment 


NEW YORK NEWHAVEN 
111 Broadway 134 Orange St. 





Blake Brothers & Co. 


$0 Exchange Place, 14 State Street, 
NEW YORK BOSTON 


Dealers in 


NEW YORK CITY 
and other MUNICIPAL BONDS 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


Membsrs New York & Boston Stock Exchanges 


BOISSEVAIN & CO, 


24 BROAD STREET. 
NEW YORK. 
Members New York Stock Exchange. 
Adolph Boissevain & Co., 
Amsterdam, Holland. 


TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 





Members New York, Chicago and Boston 
Stock Exchanges. 





Investment Securities 
25 NASSAU STREET, 
NEW YORK 


BALTIMORE 
LONDON 


BOSTON CHICAGO 





Rhoades& Company 
BANKERS 
45 WALL STREET, NEW YORK 





High-Grade Bonds 


State, Municipal and Railroad 


Members New York Stock Exchange; Execute 
Commission Orders; Deposits received subject to 
draft. 

Letters of Credit and 
Travelers’ Checks 
Available Throughout the World 


HARTFOR D—36 Pearl Street 


Goldman, Sachs & Co. 
BANKERS 
60 WALL STREET, NEW YORK 
Members of New York Stock Exchange. 





Executes orders for purchase and 
saleofStocksand Bonds. 
Buy and Sell Foreign Exchange. 
CABLE ADDRESS “COLDNESS.” 





Issue Commercial and Travelers’ 
Letters of Credit 
Available in all parts of the world. 


DEALERS IN 


Investment Securities 
and Commercial Paper 





Zimmermann & Forshay 
BANKERS 
9 and 11 Wall Street, New York. 
Members New York Stock Exchange. 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


Foreign Exchange Bought and Sold 
Letters of Credit Issued 


Cable Transfers to all Parts of the World. 





BOND & GOODWIN 


BANKERS 


Corporation and CoHateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange. 


ngress St. 34 LaSalle St. 
STON CHICAGO ' 





111 Broadway 
NEW YORK 





CRAMP, MITCHELL & SHOBER 
BANKERS 
1411 Chestnut St. Philadelphia 


Members New York and Phila. Stock Exehanges 


Investment Securities 


HIGH-GRADE BONDS 
Members New York Stock Exchange 


Boston, 15 Congress Street 





N. W. HALSEY & CO. 


Bankers 


BONDS FOR INVESTMENT 


Interest Allowed on Deposit Accounts 
Fiscal Agents for Cities and Corporations 








49 Wall Street, NEW YORE 
Philadelphia Chicago San Francisce 





George P. Butler & Bro 


85 Wall Street NEW YORK 
Members N. Y. Stock Exchange 


RAILROAD AND OTHER 
INVESTMENT SECURITIES. 


H. B. HOLLINS & CO. 


Cor. of Wall and Broad Sts., New York. 


Draw Bills of Exchange and make Cable 
Transfers to Europe, Asia, Australia, the 
West Indies, Central and South America and 





' Mexico. 


Issue Letters of Credit for Travelers, avall- 
able in all parts of the world. 





Charles Head & Co. 


New York and Boston Stock Exchanges 
17 Broad Street 74 State Street 
NEW YORK BOSTON 
20 K Street, Wess. Toronto, Ont. 


4 Hos Street, » Que 
10 Federal Life Bids . Harnilton, Ont. 
vidence, R. I. 


103 Banigan Bidg., 





Private wires connecting all offices 


Wollenberger & Co. 


BANKERS 
Specialists in 
Foreign Government Bonds 
Correspondence Invited. 


206 La Salle Street CHICAGO 








BIRD S. COLER 
W. N. 


LEONARD H, HOLS 
COLER & CO. 


BANKERS 
43 CEDAR ST., NEW YORK 


INVESTMENTS 





Shoemaker, Bates & Co. 


BANKERS 


New York Stock Exchange 
Members| New York Cotton Exchange 
Chicago Stock Exchange 


INVESTMENT SECURITIES 
37-43 Wall Street, New York 








: Waldorf-Astoria and 500 Fifth Ave., New Yerk 
Real Estate Tr. Bldg., Phila. 
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Foreign. 


CGanuatlian. 





DEUTSCHE BANK 


BERLIN, W. 
Behrenstrasse 9 to 18. 





GAPIT AL, 2.000640260--2------c0ce- $47,619,000 
eestacccccccccecccocces $25,172,895 
M. 105,726,164. 


Dividends paid during last ten years: 
41; 11, 11, 11, 12, 12, 12, 12, 12, 124% per cent 





Branches: 

BREMEN, DRESDEN, FRANKFORT-O-M., 
HAMBURG, LEIPSIC, MUNICH, 
NUREMBURG, AUGSBURG, 
WIESBADEN, 

BRUSSELS, CONSTANTINOPLE 
and the 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St.! 
LONDON, E. 0. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 
SUBSCRIBED CAPITAL---------- ($7,143,000) 
M. 80,000,000. 


PAID-UP CAPITAL-----.-...--.-- ($5,357,000) 
M. 22,500,000. 


@BSERVE FUND-.----.---...-.-... ($1,625 ,000) 
M. 6,827,000. 


HEAD OFFICE 


BERLIN 
Kanonierstrasse 29 to 30. 
Branches: 


ARGENTINA: Bahia-Blanca, Buenos Aires, 
Gordoba, Tucuman. 


BOLIVIA: La Paz, Oruro. 

@HILI: Anto » Concepcion, Iquique,Osorno, 
Santiago, Temuco, Valdivia, Valparaiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


Bitlis seni for collection, negotiated or 
advanced upon. 


Drafts, cable-transfers and letters 
of credit tssued. 


London Agents 
DEUTSCHE BANK (BERLIN) LONDON AG’Y 
@EBORGE Y’D, LOMBARD ST., LONDON, E.Cc. 





Direction der 


Disconto-Gesellschaft, 
ESTABLISHED 1861 


rs 


BERLIN W, 48-44 Behrenstrasse 
BREMEN, FRANKFORT-o-M., MAINZ, 
HOCHST-o-M., HOMBURGvV.4d.H., 
POTSDAM, WIESBADEN, 





LONDON, E.C., 
53 Cornhill. 

GAPITAL, fully paid, - $40,476,200 
M. 170,000,000. 

RESERVE - - - - - $14,307,764 


M. 60,092,611. 
Wtth the unlimited personal liability 
of the following partners: 


- SCHOELLER, | E. RUSSELL. 
SCHINCKEL, F. URBIG, 
- A. SALOMONSOHN, 





BRASILIANISCHE BANK 


FUR DEUTSCHLAND 
APs wb ~ cdi ok endeddetad M. 10,000,000 00 
Head office: HAMBURG. 


ches: RIO DE JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 
— 


BANK FUR CHILE UND 
DEUTSCHLAND 


Gens cnencaecamieceoann M. 10,000,000 00 


HAMBURG, WITH BRANCHES IN CHILE 
BANCO DE CHILE Y ALEMANIA), ANTOFA- 
ASTA, CONCEPCION, SANTIAGO; TEMUCO, 

VALDIVIA, VALPARAISO, VICTORIA; AND 





IN BOLIVIA (BANCO DE CHILE Y ALE- 
MANIA, SECCION BOLIVIANA), LA PAZ 
AND ORURO 


LONDON AGENTS: 
DIRECTION DER_ DISCONTO-GESELL- 
SCHAFT, 53, CORNHILL, E. C 


The Union Discount Co. 


of London, Limited 


89 CORNHILL. 
Telegraphic Address, Udisco, London. 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 1% Per Cent. 
At 8 to 7 Days’ Notice, 1% Per Cent. 

The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE 
& Threadneedle Street, London, England. 


With Branches in all the Princi Cities and 
Towns of England and Wales. 


Telegraphic Address: Cinnabar, London, 
ESTABLISHED 1836 
SUBSORIBED CAPITAL, $95,741,700 
PAID-UP CAPITAL, - - 19,946,187 
RESERVE FUND, - - 17,961,568 


Sir EDWARD H. HOLDEN, Bart., 
Chairman and Managing Director. 








Berliner 


Handels-Gesellschaft, 


BERLIN, W., 64 
Behrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelischaft, Bertin 





ESTABLISHED 1856 





Banking Transactions of Every Description 





Capital, x - ’ 
Reserve, - - - 


- M.110,000,000 
- M. 34,500,000 





Swiss Bankverein 


Schweizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva 
Agencies at Rorschach, Chiasso and Herisau 


LONDON OFFICE, 43 Lothbury, E. C. 


Frs.62,800,000 
. Frs.16,330,000 


Capital paid up, . 
Serpglus, . 3s; 





The National Discount 
Company, Limited 


85 CORNHILL, eee LONDON, E.C. 
Cable Address—Natdis: London. 


Subscribed Capital__...._...-..----. $21,166,625 
Paid-up Capital »233 325 
|. ee 
($5—=£1 STERLING.) 
NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 13%; Per Cent Per Annum. 
At 8 to 7 or 14 Days’ Notice, 1% Per Cent. 


Approved bank and mercantile bills discounted. 
Money received oy deposit at rates advertised 
from time to timé and for fixed periods upon 
specially agreed terms. 

Loans granted on approved negotiable securities. 





PHILIP HAROLD WADE, Manager. 





BANK OF MONTREAL 
GAPITAL paid in - - $14,400,000 00 
REST - - - - - 12,000,000 00 
UNDIVIDED PROFITS, 681,561 44 


Head Office—Montreal 


Rt. Hon. Lord Strathcona and Mount Royal, 
G.C. M. G., G. C. ¥. O.—Honorary President. 


mene: I. V. O.—President 


Sir Edw. Clouston, Bart.—V.-Pres. & Gen Mgr. 


NEW YORK OFFICE, 
No. 64 WALL STREET 


R. Y. HEBDEN, 
W. A. BOG } agente. 


J. T. MOLINEUX, 








Buy and sell Sterling and Continental Exchange 
and Cable Transfers; grant Commercial and Trav- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections in Chicago and 
throughout the Dominion of Canada. 


London Office, No. 46 & 47 Threadneedle St. 
F. W. TAYLOR, Manager. 


Merchants’ Bank of Canada 


HEAD OFFICE MONTREAL 
PT Rote wpb dies amino die tkinlh $6,000,000 
est and Undivided Profits. .....-..-.-. 4,602,157 

NEW YORK OFFICE, 63 and 65 Wall St. 

W. M. RAMSAY jam 

Cc. J. CROOKALL, 

147 branches in the Provinces of Quebec, Ontario, 

Manitoba, Saskatchewan, Alberta and British 

Columbia. Good facilities for effecting prompt ces- 

lections in Canada. Buy and sell Sterl Ex 

and Cable Transfers. Issue Commercial and Trav- 

elers’ Credits available in any part of the world. 
London Agents—Royal Bank of Scotland. 








Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD, GUNDY & CO. 
TORONTO CANADA 





W. GRAHAM BROWNE & CO. 


MONTREAL” - - CANADA 
Canadian Bonds Bought, Sold and Appraised 








Foreign. 


VAN OSS & CO. | 
THE HAGUE, HOLLAND 
Place American Investments in Europe 





Tel. Address, Voco. 
Codes: Hartfield’s Wall St., W. U. & Lieber. 


Hong Kong & Shanghai 


BANKING CORPORATION 


Paid-up Capital (Hong Kong Currency) -...$15,000,006 
Reserve Fund) In Goid-..$15,000,000|_... 30,500,000 
\In Silver... 15,500,000/ 

Reserve Liabilities of Proprietors......... 15,000,000 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS, SETTLE- 
MENTS, INDIA. 

36 Wall St. 


WADE GARD’NER, Agent, 
Wiener Bank - Verein 
ESTABLISHED 1869 








CAPITAL (fully paid) - - $26,342,008 
(130,000,000 crowns) 
RESERVE FUNDS - - ~- $7,900,008 


(39,000,000 crowns) 


HEAD OFFICE VIENNA (AUSTRIA 
Branches in Austria-Hungary 
Agram, Aussig a-E., Bielitz-Biela, 
Brunn, Budapest, Carlsbad, Czerno- 
witz, Friedek-Mistek, Graz, Innsbruck, 





Klagenfurt, Krakau, Lemberg, Marien- 
bad, Meran, Pilsen, Prag, Przemysl, 
Prossnitz, St. Poiten, Tarnow, Teplitz, 
Teschen, Villach, Wr. Neustadt 
Branch in Turkey 
Constantinople 
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Canadian. 


Bankers, 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


NEW YORK OFFICE: 


Nos. 16 AND 18 EXCHANGE PLACE 
Wm. Gray and C. D. Mackintosh, Agents 





a on Sterli and Continental Ex- 
Buy an ng — 


gpenge and a ble Transfers, and 


mer 
Collections made at all points. 


Banking and Exphen 


business of every de- 
seription transacted Canada. 





LONDON OFFICE—2 Lombard Street, E.G. 
BANKERS IN GREAT BRITAIN. 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited, 
Union of London and Smith’s Bank, Limited. 


The Bank of 
British North America 


Established in 1836 
Incorporated by Royal Charter in 1840 


£1,000,000 Sterling 
500,000 Sterling 











Head Office: 
& Gracechurch Street, London, E.O. 
New York Office: 52 Wall Street. 
H. M. J. ; re home. 
2 cals Seats 14 C | E hangs 
Buy and sell Steril i ontinental Exc 
and Dable at Sterling an Grant Commercial 
Travelers’ Oredits, available in any part of “he 
World. Issue Drafts on and e Collections 
m all parts of the United States and Canada 





C. Meredith & Co., Limited 
Bond Brokers and Financial Ageats 


OHAS. MEREDITH, W. E. STAVERT, 
President. Vice-President. 
G. W. FARRELL, Secretary-Treasurer. 
A. H. B. MACKENZIE, Manager. 


DIRECTORS: 
ALFRED BAUMGARTEN C.R. HOSMER 
Capt. D. C. NEWTON (Montreal) 
H. ROBERTSON Cc. B. GORDON 


MONTREAL 





Canadian 
Investment Securities 


CORRESPONDENCE SOLICITED 


DOMINION SECURITIES 
CORPORATION, LIMITED 





Teronto Montreal London, Eng. 
THE 
INVESTMENT TRUST CO. 
LIMITED 


Trustees-Transfer Agents 


BOND DEPARTMENT 
Canadian Corporation Bonds 


MONTREAL CANADA 








HODENPYL, WALBRIDGE & CO. 


7 Wall St., New York 


Railroad, Street Ry., Gas & Elec. Light 
SECURITIES 


Edward Sweet & Co. 


Members N. Y. Stock Exchange 


Bankers & Brokers 


34 PINE STREET 
NEW YORK 


ESTABLISHED 1854 





ESTABROOK & CO. 
BANKERS 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Streett NEW YORE 


HARTFORD BALTIMORE CHICAGO 





R. L. DAY & CO. 


37 Wall St 35 Congress St 
NEW YORK BOSTON 


HIGH-GRADE INVESTMENT BONDS 


Members New York and 
Boston Stock Exchanges 





Tucker, Anthony & Co. 
BANKERS & BROKERS 
83 STATE ST., 24 BROAD 8ST. 


BOSTON NEW YORK 
NEW BEDFORD NOBWIOH 
d New York Stock 


Members Boston 
Ex ges. 





HUNT & CUSHMAN 
Investment Securities 


35 Congress St., BOSTON 





Effingham Lawrence & Co. 


Members N. Y. Stock Exchange 
BANKERS 
111 BROADWAY, NEW YORK 
DEALERS IN 
Bonds and Guaranteed Stocks 
Orders Executed in all Markets. 


D. H. Schmidt & Co. 


Members New York Stock Exchange. 
Investment Securities 








27 WILKIAM STREET! 


MACKAY & Co., 
BANKERS i 


Members of the New York 


Stock Exchange. Dealers in 


High-Grade Bonds and other 
Investment Securities. In- 
terest allowed on deposits. 


National City Bank Building 
55 Wall Street 
NEW YORK 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE C8. 


(Pald-Up Capital and Surplus, $4,900,008) 
71 BROADWAY NEW YORK 





Travelers’ Cheques and Letters of Credit 
INVESTMENT SECURITIES 
Interest on Deposits Subject to Check 


Bigelow & Company 
BANKERS 


49 Wall Street New York 


BERTRON, GRISCOM & JENKS 
BANKERS 


Land Title Building. 40 Wall Street) 
PHILADELPHIA. NEW YORK, 


INVESTMENT SECURITIES 
H. AMY & CO. 


BANKERS, 
44 and 46 Wall Street, New York, 


INVESTMENT SECURITIES 
Bills of Exchange. Letters of Credit. 


Alfred Mestre & Co. 
BANKERS 


Members of the New York 
Stock Exchange. Dealers 
in Municipal, Railroad and 
Equipment Bonds. 
Interest allowed on deposits 
Subject to Draft. 


37 Wall St. 














130 8. 15th St. 





NEW YORK; 


NEW YORE PHILADELPHIA 
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PITTSBURGH. 


LOUISVILLE. 


PORTLAND, ORE. 





PITTSBURGH SECURITIES 
ROB! NSON BROS., 


Men vers New York and Pittsburgh 
Stock Exchanges 


PITTSBURGH, PA 
ESTABLISHED 1868 





We Buy and Sell 


J.S.& W. S. KUHN 
Incorporated 
of Pittsburgh, Pa. 


James S. Kuhn, L. L. M’Clelland, 
President. Sec. & Treas. 


PAID-UP CAPITAL, $500,000 


CHILDS & CHILDS 


Members 
New York and Pittsburgh Stock Exchanges 
and Chicago Board of Trade 


INVESTMENT SECURITIES. 
Union Bank Building, 
PITTSBURGH, PA. 





ok P. Taylor & Company 


PITTSBURGH NEW YORE 
268 Fourth Ave. Singer Bldg. 


INVESTMENT SECURITIES 
PHILADELPHIA. 


and 














Ww. G. HOPPER H. HOPPER, 
Members of Philadelphia Stock Exchange. 


Wm. G. Hopper & Co. 


STOOK AND BOND BROKERS 


28 South Third Street, PHILADELPHIA 


Investments receive our spevtal attention. In- 
oldings or D cheerfully furnished segarding present 
sopteen investments. 


~ J. W. SPARKS & CO. 


Chestnut and Third Sts., 
Philadelphia. 





{ PHILADELPIA STOCK EXCHANGE 
EMBERS { NEW YORK STOCK EXCHANGE 
| CHICAGO BOARD, OF TRADE 


REED & HUNTOON 
Specialists in 
INACTIVE SECURITIES 
421 Chestnut St., - Philadelphia, Pa. 


E. B. JONES & CO. 











J. J. B. HILLIARD & SON 


LOUISVILLE, KY. 
BANKERS AND BROKERS 


INVESTMENT BONDS 
STREET RAILWAY SECURITIES 
A Specialty 
Correspondents: WALKER BROS., 71 B’way, N. Y. 


John W. & D. S. Green 
STOCKS AND BON 





MENT SECURITIES 
LOUISVILLE, KY 


NASHVILLE. 


HENRY S. FRAZER 
Local Stocks and Bonds 
INVESTMENT SECURITIES 


THOS. PLATER & CO. 


Bankers and Brokers 
STOCKS AND BONDS 


























NASHVILLE, TENN. 
AUGUSTA. 
JOHN W. DICKEY 
BROKER 
AUGUSTA, GA 
Southern Securities 
WANTED 
Offerings of Southern Bonds 
and Stocks 


WILLIAM E. BUSH 
AUGUSTA, GA. 








ATLANTA. 


CITY OF ATLANTA 
414% BONDS 
Write for Circular No. 152 


THE ROBINSON - HUMPHREY CO. 


ATLANTA, GEORGIA 


WE OWN AND OFFER 
MUNICIPAL BONDS 
Yielding 444% and upwards 


HILLVYER INVESTMENT CO. 


























BONDS ATLANTA, GEORGIA 
Land Title Bldg. PHILADELPHIA DENVER, COL. 
NORFOLK, VA. CALVIN BULLOCK 





MOTTU & CO. 


Established 1892. 


BANKERS AND BROKERS 
NORFOLK, VA. 











BIRMINGHAM, ALA. 


OTTO MARX & Co. 
BANKERS AND BROKERS 
BIRMINGHAM, ALABAMA. 
STOCKS AND BONDS 


MEYER & GOLDMAN 


STOCKS AND BONDS 


OFFICES: 


BIRMINGHAM, } 
MONTGOMERY. 








ALABAMA 











JNO. L. NORTON 
Local Stocks and Bonds. 


86 Madison Avenue, 
MEMPHIS, TENN. 


DENVER CITY TRAMWAY 
BONDS 





MONTGOMERY. 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 














BALTIMORE 
COLSTON, BOYCE & CO 


Members Baltimore Stock Exchange 


INVESTMENT BONDS 
SOUTHERN SECURITIES 











~ PROVIDENCE. 


Richardson & Clark 


25 Exchange Street, Providence, BR. I. 








Bonds, Stocks and Local Securities. 
Private wires to Boston, Philadelphia | °”, 
and New York. 








MORRIS BROTHERS 


PORTLAND PHILADELPHIA 


Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 








SAN FRANCISCO. 


J. C. WILSON 


New York Stock Exchange. 
MEMBER | Chicago Board of Trade. 
Stock and Bond Exchange, S. F. 


Private Wire to Chicago and New York. 
SAN FRANCISCO LOS ANGELES 
Branch, pba Hotel, Coronado Beach. 


Correspondents 
Harris, Winthrop & Co., New York & Chicago. 








BARROLL & CO. 
BONDS 


Merchants’ Exch. Bldg, H. W Hellman Bidg.. 
San Francisco. Los Angeles, 


Lumbermen’s Bldg., Portland 





Wakefield, Garthwaite & Co. 


PACIFIC COAST SECURITIES 
We Invite Requests for Information 


ist Nat. Bank Bidg., SAN FRANCISCO 
_Member The Stock and Bond Exchange 








LOS ANGELES. 


James H. Adams & Co. 


CALIFORNIA BONDS 


MUNICIPAL AND PUBLIO SERVICE 
CORPORATION 


The 6 o be te of interest than bo 
” “ihe same merit issued in the East. 


 aOeeatipiaaindh Invtied. 
LOS ANGELES, CAL. 








Joseph Ball Company 
Orders executed for the purchase and sale of 
BONDS AND STOCKS 
Members Los Angeles Stock Exchange 
433-434-435-436-437 SECURITY BUILDING 


LOS ANGELES 





WILLIAM R. STAATS CO. 


Established 1887 
Municipal and Corporation Bonds 


TO YIELD 4% TO 6% 
Descriptive Circulars on Request 
LOS ANGELES PASADENA 


FIELDING J. STILSON CO. 


INVESTMENT SECURITIES 
MEMBERS LOS ANGELES STOCK EXCHANGB 


LOS ANGELES. 











SEATTLE. 


GEORGE H. TILDEN & CO. 
MUNICIPAL AND CORPORATION BONDS 
414 to 6% 


We have bonds which are bw airway in Wash- 
ington, may be used by Washington banks to se- 
oure County, City or State Deposits netting 
SIX PER CENT’ Such bonds of the Pacific 
Northwest earn a high rate, and are suitable for 
Eastern banks, trustees and private investors. 


S. C, OSBORN & CO. 


Arctic Club Bldg., SEATTLE 
STOCKS, BONDS, GRAIN, COTTON 











velers may have orders executed with their 
rokers over our wires in 1 to 2 minutes 
Day and Night 
nection that is never 


fe fe Deposit Vault in con- 
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CHICAGO. CLEVELAND. ST. LOUIS, 
FRED. S. BORTON a a E. BORTON 
BANKERS INVESTMENT SECURITIES 
Corner Clark and Randolph Streets. Chicago. LISTED AND UNLISTED 
High-Grade Investment Securities. STOCKS AND BONDS A. G. EDWARDS & SONS 
Chicago First Mortgages and Bonds for sale. OF CLEVELAND AND NORTHERN OHIO 
MEMBERS CLEVELAND STOCK EXCHANGE 1 WALL 8ST. 


Issue Letters of Credit for travelers, available in 
all parts of the World. 
A General Domestic and Foreign Banking Business 
Correspondence Solicited. 





SANFORD F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 





A. O. Slaughter & Co., 


BANKERS & BROKERS 
139 MONROE STREET, 


CHICAGO, ILL. 
New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee Exchange, 
New York Produce Exchange. 
Chicago Stock Exchange, 
Chicago Board of Trade, 

. Louis Merchants’ Exchange. 


Allerton, Greene & King 


THE ROOKERY, CHICAGO 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


TAst on Application 


A. G. Becker & Co., 


(INCORPORATED.) 


Members: 








GUARDIAN BUILDING 





Hayden, Miller & Co. 


Investment Bonds 


Citizens’ Building, CLEVELAND, OHIO 








CINCINNATI. 


WEIL, ROTH & CO. 


Dealers in 
High-Grade Bonds 
for Investment 
CINCINNATI 


The Short, Stanton, Worthington Co. 


(Successor to Short, Stanton & Co.) 
HIGH-GRADE 


Municipal and Corporation Bonds 
BOUGHT AND SOLD 


Union Trust Building, CINCINNATI 





CHICAGO 








EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 

















COMMERCIAL PAPER CINCINNATI, - => = - OHIO 
8. W. Cor. Monroe & La Salle Sts., Chicago. SAINT PAUL. 
KANSAS CITY, MO. innesoca toaster RY. Os, 1916 
a Gas Light Co. 5s, 1944 


W. H. McCRUM 
INVESTMENT CO. 
KANSAS CITY, MO 


Kansas City Ry. & Light Issues. 
Western Municipals. 
Local Securities. 


ROCHESTER, N. Y. 


BONBRIGHT & HIBBARD 
100 Powers Building 


York Stock Exchange, 
ster Stock Exchange, 
icago Board of Trade. 


SPECIALISTS ROCHESTER SECURITI 
Dally Lists Mailed on Application. 


High Class 6% Bonds 


50% Stock Bonus 
Write fer particu 


JOHN A. BURGESS 


Member Rochester Stock Exchange 
104-105 Wilder Bidg. ROCHESTER N.Y. 


BUFFALO. 
JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 














Members: {Roche 




















ALBANY, N.Y. 


PETER J. CALLAN 
INVESTMENT BANKER 
Local, Listed and Unlisted 
STOCKS AND BONDS 
REAL ESTATE 











afi of St. Paul 4s 
Fila City Telephone Co. ist 5s 


Correspondence Invited on 
all Northwestern Securities 


6dwia White & Ca 


State Savings Bank Bldg., St. Paul 
PROVIDENCE. 


ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, B. I. 
Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 














BODELL & CO. 


206 TO 209 BANIGAN BUILDING 
PROVIDENCE 


Bonds and Preferred Stocks 
of Proven Value. 











INDIANAPOLIS. 
Joseph T. Elliott & Sons 


Investment Securities 
Members Indianapolis Stock Exchange 
American Nat. Bank Blidg., INDIANAPOLIS 





In St. Louis at 410 Olive St. 


WANTED % 
MISSISSIPPI GLASS 


First Mortgage 6s, 1924 





WHITAKER & CO. 


Investment Securities 





Special Attention to St. Louis Securities 





PRIVATE WIRES TO 
PRINCIPAL MARKETS 


300 N. FOURTH 8ST. - 8sT. LOUIS 





William R. Compton Co. 


Mchts.-Laclede Bldg. 205 LaSalle St. 
8ST. LOUIS CHICAGO 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 
DEALT IN 
CIRCULARS AND LIST ON APPLICATION 








MINNEAPOLIS. 


Stevens, Chapman & Co. 
BONDS 
MINNEAPOLIS—ST. PAUL 


M. St. P. & S. Ste. Marie 4s 
Duluth Missabe & Northern 5s 
South Dakota Central 5s 
Minnesota & Ontario Power 6s 


WELLS & DICKEY & CO. 


MINNEAPOLIS, MINN. 
MUNICIPAL & CORPORATION BONDS 


Twin Cit d Transit System Bond 
Pts Raed Teyrgit Ergun Bends 














Linancial. 





NATIONAL LIGHT, 
HEAT & POWER COMPANY 


GUARANTEED 
BONDS 


A. H. Bickmore & Co., 
BANKERS 
30 Pine Street, 


All Issues 


New Y erk 





NEWTON TODD 


1 WILL BUY AND SELL 
INDIANA TRACTION SECURITIES 


Fletcher Bank Bide.. 


INDIANAPOLIS 





Bank and Trust Company Stocks 


NEW YORK AND BROOKLYN 
BOUGHT AND SOLD 


CLINTON GILBERT 


2 WALL ST., NEW YORK, ¢ 
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A. B. Leach & Co., 


4 BANKERS 
( 149 Broadway, NEW YORE 





140 Dearborn Street, CHICAGO 


28 State Street, BOSTON 


Chestnut & 4th St., PHILADELPHIA 





C. 1. HUDSON & CO. 
Nos. 34-36 WALL ST., NEW YORE. 


Members New York and Chicago Stock Exchanges 


TELEPHONE 3070 JOHN. 


Miscellaneous Securities 


in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 


SIMON BORG & CO., 


BANKERS 
Members of New York Stock Exchange 


Ne. 20 Nassau Street, - New York 








HIGH-GRADE 
INVESTMENT SECURITI 


Thomas L. Manson & Co, 
STOOK BROKERS 
Members N. Y. and Boston Stock Exchanges. 


100 Broadway, - NEW YORK 


Tel. 2500 Rector 


Private Wires to Boston, Hartford, New Haven 
and Philadelphia 


A. M. KIDDER & CO. 


BAN KERS 
6 NASSAU STREET, NEW YORK. 
Established 1865 
MEMBERS OF N. Y. STOCK EXCHANGE. 


Allow interest on de ts subject to sight check. 
Bey = sell on commission stocks and bonds, and 


RAILROAD BONDS 
GUARANTEED STOCKS 


Edwin P. Campbell 
cLean 











Henry G. Campbell 


H. G. Campbell & Co. 


11 WALL STREET, NEW YORK 
Members New York Stock Exchange 


Securities Bought & Sold on Commission 


William Herbert & Co. 


MEMBERS N. Y. STOCK EXCHANGE 





Hanover Bank Building 
11 PINE STREET, - NEW YORK 





1852 1910 


Jas. B. Colgate & Co. 


86 Wall Street, New York. 
Members Investment 
N. Y¥. Stock Ex. Bonds. 


W. H. Goadby & Co. 


Bankers and Brokers 
NO. 74 BROADWAY, NEW YORK 








ERVIN & COMPANY 
BANKERS 


New York Stock Exchange 
Rennes Phila: elphia Stock Exchange, 


BONDS FOR INVESTMENT. 


Drexel Building, Philadelphia. 
Long Distance Telephone No. L. D. 107. 





PARKINSON & BURR S44 


BANKERS 


7 Wall Street 
NEW YORE 


750 Main Street 
HARTFORD 


53/State Street 
BOSTON 





E. W. CLARK & CO. 
BANKERS, 
PHILADELPHIA 
8321 Chestnut St. 

Members Phila. and New York Stock Exchanges. 
Interest allowed on deposiis. 


New York Correspondents {Glark. Dodge, ¢ Co. 





George P. Schmidt J. Prentice Kellogg 


Frederic Gallatin Jr. William A. Larned 
Albert R. Gallatin Chas. H. Blair Jr. 


SCHMIDT & GALLATIN 


Members N. Y. Stock Exchange 
111 Broadway 


NEW YORE OITY 


McCURDY, 
HENDERSON & COMPANY 


24 NASSAU STREET 


MEMBERS N. Y. STOCK EXCHANGE 


Transact a General Banking and Stock 
Exchange Business. 








Norman S. Walker Jr. 
Ex. Norton 


WALKER BROS. 
71 BROADWAY, NW. Y. 


BANKERS and BROKERS 


J. S. Farlee. H. L. Finch. W. S. Tarbell. 


J.S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE. 
Brokers and Dealers in 
INVESTMENT SECURITIES 
11 WALL STREET, NEW YORK 


VICKERS & PHELPS 


29 Wall Street, New York City. 
Members of New York Stock Exchange 


BONDS 
Cash orders only in stocks accepted 


John Y. G. Walker 











Simpson, Pearce & Co. 
Members New York Stoek Exchange 


111 BROADWAY 
NEW YORE 


Telephones 
4490-1-2-3-4 Rector 








E. & C. Randolph 


Members New York Stock Exchange, 
111 Broadway, New York. 


Open Market Securities Department 
HORACE HATCH, Manager. 


Dealers in Investment and Other Securities of the 
United States and Canada 





NALIONAL BANK 
OF CUBA 


Oapital, Surplus and 

ndivided Profits - }$6,100,000 00 
Assets - - - - - — 26,700,000 00 
Cash in Vaults - - - - 6,800,000 00 


HEAD OFFICE—HAVANA 


Branches 
3 Bestia ST., HAVANA. 


MONTE ST., HAVANA. 
PRODUCE EXCHANGE, HAVANA 


CARDENAS, MATANZAS, 
OIENFUEGOS, SANTIAGO, 

NIL CAIBARIEN, 
GUANTANAMO, AGUA LA GRANDE; 
SANTA OLARA CAMAGU 

AR DEL RIO, SANCTI SPIRITUS, 
CAMAJUAN CRUCES, 
CIEGO DE AVILA, HOLGUIN 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 
Sole Depositary for » Funds of the Republic§ot 
Member American Bankers’ Association 
Cable Address—Banconac 











BANK OF HAVANA 


76 OUBA STREET 





CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 





John E. Gardin 
Alvin W. ech} Now York Committee 
James H. Post 


Acts as Cuban correspondent ef Americas 
banks and transacts a general banking business. 


Capital, $1,000,000 





WEBB & CO. 
INVESTMENT SECURITIES 


74 BROADWAY - - - NEW YORK 





LADD & TILTON BANK 


PORTLAND - OREGON 
Established 1859 


Capital Fully Paid - - - $1,000,000 
Surplus and Undivided Profits $600,000 
W. M. Ladd, Prechtant. &. 5 toward Jr., Asst. Cash 
E. 2 sag J. W. Ladd, Asst. Cashier. 

W. H. Duncidey, Cash Walter M. Cook, Asst. Cash. 
Interest paid on Time ‘Depates and Savings Accounts. 
Accounts of Banks, Firms, Corporations and Individuals 


solicited. We are prepared to furnish depositors 
every facility consistent with good banking. 








JOHN H. DAVIS & CO. 


BANKERS AND BROKERS, 
No. 10 WALL STREET. 
Members N. Y. and Phila. Stock Exchanges. 
Orders for Stocks and Bonds executed upon all 
eee gee in this country and Europe. 
Especial attention given to supplying high-class 


INVESTMENT SECURITIES. 
Interest Allowed on Deposits Subject to Checks 





WM. FAHNESTOCKE, 
Memb. N. Y. Stock Ex. 


Fahnestock & Co. 


Prokers and Dealers in 
INVESTMENT SECURITIES 
2 WALL STREET. 


MELLOR & PETRY 
Stocks, Bonds, Investment Securities 
104 SOUTH FIFTH ST., Philadelphia 


MEMBERS 


NEW YORE STOCK EXCHANGE 
PHILADELPHIA STOCK EXCHANGE 


T. J. MUMFORD 
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Gurxvent Bond Inquiries. 





WANTED 
Glens Falls Gas & Electric 5s 
Omaha Water Co. 5s and Stock 
Seattle-Tacoma Power Co. Stock 
Michigan-Lake Superior Power 5s 
New Hampshire Elec. Ry. Stocks 
Fresno City (Cal.) Water Co. 5s 
Springfield Breweries 6s 
York Haven Water & Power Ist 5s 
Council Bluffs Water Works Co. 6s 
Buffalo Lockport & Rochester ctfs. 
Portsmouth Kittery & York 6s 


H. C. Spiller & Co. 


Specialists in Inactive Bonds. 
97 State street Boston 


FOR SALE 


Youngstown & Southern 5s, 1923 
oi Louis A we | Mt. & Pac. 5s, 1955 


pce agg, a _& h 5s, 1931 
= Lighting 5s 





& Securities 6s 
Tehecisuse Writing Paper 5s, 1919 
Bur m Gas 5s, 1955 


U. 8. velope 5s, 1923 

California Gas & Electric 5s, 1937 
Toledo Railway & Light 4s, 1909 
Hudson River Water Power, 1929 


HOTCHKIN & CO. 


INVESTMENT SECURITIES 
STOCK EXCHANGE BUILDING, BOSTON 
Telephone 3448 Main. 





United Rys. of St. Louis 4s 

Union El. Lt.& P. Co. of St.L. 1st 5s 
Union El. Lt.& P. Co. of St. L. Ret. 5s 
Laclede Gas Oo. of St. Louis 1st 5s 
Laclede Gas Co. of St. Louis Ref. 5s 
Kan. 0. Ry.& Lt. 6s & Underly. Sec’s 


DEALT IN BY 


FRANCIS, BRO. & CO. 


(ESTABLISHED 1877) 
214 North 4th Street, ST. LOUIS 





HOLDERS OF 
Lindsey Water Company 5s 


communicate with 


George B. Atlee & Co 





Bankers Phila., Pa. 
New York State Railways, common 
Mohawk Valley Co. 

Stocks and Scrip. 
MALCOLM STUART 
60 Broadway, Telephene. 
NEW YORE 155 Rector. 





Union Railway, Gas & Electric 


Portland Railw: Light & Power 
Memphis Street Eailway 


ALL LOUISVILLE LOCAL SECURITIES 
S.C. HENNING & CO. 


116 So. 65th St., 71 Broadway 
LOUISVILLE, KY. NEW YORK CITY 





Specialize in Securities of 
Temple Iron New River 


Klots Throwing Chicago Subway 
. S. Lumber Scranton Railway 
pring Brook Water Scranton Electric 
Pa. Coal & Coke Pa. Cent. Brewing 


Northern Electric Scranton Gas & Water 
New Mexico Ry.& Coal Paint Creek Collieries 
Lacka. & W.V.R.T. W. B. & Wyo. V. Trac. 


BROOKS & COQ.. 


BANKERS 
EMBERS NEW YORK STOCK EXCHANGE 
4Z3 Spruce St., Sec. Nat. Bank Bidg.. 
SCRANTON, PA. WILKES-BARRE, PA. 


Gerréspondents: EDWARD-B. SMITH & CO. Ne 
27 Pine St., New York City. 


FOR SALE 


$25,000 Nashville & Decatur Railroad 


144% Stock 
Price, 188 and Interest 


Dividends guaranteed 999 years by 
Louisville & Nashville Railway Co. 


GOULDING MARR 


Broker 








NASHVILLE, - - TENN. 
MUNICIPAL 4% 
RAILROAD to BONDS 
CORPORATION ) 6% 


Selected for Conservative Investors. 
Lists Mailed Upon Application 


Lawrence Barnum & Co. 


BANKERS 
27-28 PINE STREET. NEW YORE 
Philadelphia Washington PitteburgS 





“The Pledge of The People” 


A New Investment Pamph- 
let, of Vital Importance to 
Every Buyer and Holder of 
Municipal Bonds, Sent on Re- 
quest. 


D. ARTHUR BOWMAN 


Third Nationa: Bank Building 
ST. LOUIS, MO. 


We own and offer a number 
of entire issues of tax-ex- 
empt bonds which are a 
legal investment for savings 
banks and executors and 
trustees of etsates. 


R. M. GRANT & CO. 


BANKERS 


31 NASSAU STREET NEW YORK 





Florida East Coast 414s, 1959 
Lehigh & Wilkes-Barre ist 5s, 1942 
Lex. Ave. & Pav. Ferry ist 5s, 1993 
Kan. City Southern 414% Equip. 
N. Y. Central 414% Equipments 


WOLFF & STANLEY 


s@ble Add. “MOWOLF” 27 William St.; N. Y. 
Phones 6557-6558-6559 Broad 





WE OWN AND OFFER 
Battle Creek Coal & Coke ist 6s 
United El. Light & Pow.(Balt.)4\%s 
Lansing Fuel & Gas Co. 5s, 1921 
Canton (O.) Electric Co. 5s, 1937 


H. LL. NASON & CO. 


National Shawmut Bank Building, 
Boston, Mass. 





WANTED 
Michigan State Teleph. 5s & Stocks 


Cent. Mex. Lt. & Power 6s & Stock 
Elmira Water, Light & Railroad 5s 
Montreal Light, Heat & P. 4\4s & 5s 


Nipe Bay Preferred 
Standard Oil Cloth Com. & Pfd. 
New Hampshire El. Rys., Com.& Pfd. 


F.W. MASON & CO. 5% Site st. 





WILLIAM P. BONBRIGHT & COMPANY 


BANKERS 
Members of the New York Stock Exchange 


Colorado Springs London 
COLORADO ENGLAND 


Electric Power Securities 


24 Broad Street 
NEW YORK 





evade-California Power Co. bonds and stock 
& N. W. Ry. 5s and stock 
Northern States Poor Co 
ver Gas & Electric 5s 
Northern Idaho & Montana Power Co. 


JAMES N. WRIGHT & CO. 
DENVER, COLO. 





Am. Tel. & Tel. Oonv. 4s, March 1936 
Am. Tel. & Tel. Ooll. Tr. 4s, July 1929 
NW. ¥. Telephone 434s, November 1939 


GEORGE L. WARE 


Tel. 984 Main 53 State St.. BOSTON 


Gas & Electric ist Mtge. 5s, 1923 
Rorthemn indiana Gas & Elec: Cons. Sa, 2086 
r 
Pubhic Oe Portsmouth Traction ist 8s, 1986 


SAMUEL K.PHILLIPS &CO. 








421 Chestnut St. Philadelphia 
Members of Philadelphia Stock Exchange. 

p: TRF SALE 
Burlington GaS Light 5s, 1955 
Borden’s Con ad Milk, Common . 
Duluth Edison’ ctric, Common 


General Motors,,.Gommon 
WM. M. CLARKE 





Tel. 1015-16-17 Rector 20 Broad St., N Y. 


FOR SALE 
Kirby Lumber Co. Com. & Pref. 
Butte Electric & Power Common 
Coplay Cement Co. Common & Pref. 
Norfolk & Western St. Ry. 5s 


Cc. H. FARNHAM 


27 STATE STREET, BOSTON 





Commonwealth Pr Ry & Lt 


And Constituent Companies’ 
Stocks and Bonds. 


Wm. Hughes Clarke 
415 Ford Building, Detroit, Mich. 





WANTED 
Grand Rapids Ry. Co. ist M. 5% Bonds, due 1916 


OFFER 
St. oy Railway, Light, Heat & Power Co, 
ortgage % Bonds, 1937. 


Sutton, Strother & Co., 


Calvert and German Streets 


BALTIMORE 
Members of Baltimere Steck Exchange 


ver & North Western 5s & Stock 
ver Tram way away, 4288, und, 1983, 56 
$, 6s 


ver Con. Tram . Ss 
re dw Be: 

Water, focurttioe 
Wer” we 


ower Co. Securities 


a C. PACKARD 





a 
ele phone 





414 Cooper Bidz DENVER: COLS. 
St. Clair Co. Gas & Elec. Co. ist Cons. 
5s, 1959 
Maho gi. Shenango Ry. & Lt. Oo. 
ist 
* ‘Ohattanooga ve Lt. Co., 1st & 
Ref. 5s, 1 


| WURTS. DU LLES & CO. 


125 S. FOURTH ST., PHILADELPHIA 





Telephone Lombard 1060-1061 
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Current Bound Angniries. 





Cincinnati Hamilton & Dayton General 414s, 1939 
Detroit Southern, Ohio Southern Division 4s,1941 
Cleveland Lorain & Wheeling Ist 5s, 1933 
Beech Creek Coal & Coke 55,1944 
Peoria Railway Terminal 4s, 1937 

Wabash, Omaha Division 3\%s, 1941 

Lackawanna Steel Deb. 5s,1915 

Florida East Coast 5s, 1933 

Mallory Steamship 5s, 1932 
’ Clyde Steamship 5s, 1931 


Sunday Creek Co. 5s, 1944 
Bush Terminal 4s and 5s 


AND ALL OTHER SECURITIES DEALT IN 





F, J. LISMAN 


& COMPANY, 


SPECIALISTS IN STEAM RAILROAD SECURITIES 
Members N. Y. Stock Exchange 


80 BROAD STREET, NEW YORK 


Land Title & Trust Co. Building, PHILADELPHIA 
89 Pearl Street, HARTFORD 








St. Louis ist & 2nd Preferred 
St. Louis Tunnel Stock 

Singer Manufacturing Stock 
Penna. Canal 6%, July 1, 1910 





A. A. LISMAN & CO., 


Tel. 5950 Broad 25 Broad St., New York 





PROCTER & BORDEN 
BQUITABLE BUILDING, NEW YORK 





Providence & Worcester 4s 
N. Y,. Providence & Boston 4s 





Bonds Suitable for Deposit with 
State of Georgia by Insurance 
Companies constantly on hand. 





J. H. HILSMAN & CO. 


EMPIRE BUILDING, ATLANTA. GA. 





MUNICIPAL BONDS 
Legal for Savings Banks in New York State 
TO NET 4.25% 


FERRIS & WHITE, 


Tel. 6327-8 Hanoxer 87 Wall St., N. Y. 








WE WANT TO BUY— 


Somerset Coal 5s 
Fairmont Coal 5s 
Tuinusu Sugar Co. 6s 
S. Steel Corporation ist 5s 
nsas City Gas 5s 
Cuban Government (Internal) 5s 
Mexican Irrigation Works 4s 


J. H. BECKER & CO. 


Tel. 985 Rector 80 Broadway. New York 





BONDS 
Baker, Ayling & Company 


BOSTON 
Philadelphia . Providence 





LIBBEY & STRUTHERS 


55 Cedar Street 
NEW YORK 





Central Pacific 314s 

Chicago Great Western Ist 4s 
New Haven 3%s 

New Haven 6s 

Houston & Texas Central 4s 
Toledo Peoria & Western Ist 4s 





T. W. STEPHENS & 00. 


BANKERS 
2 WALL STREET, NEW YORK. 


INVESTMENT BONDS 





Interest allowed on accounts of 
Individuals and Corporations 





N. Y.N. H. & H. Deb. 4s, 1955 

N. Y.N.H. & H. Deb. 4s, 1956 
Boston & Maine 44s, 1929 

Minn. Lynd. & Minn. Ist 5s, 1919 
Col. New. & Zanesv. Ist 5s, 1924 
Col. Buckeye L. & New. Ist 5s, 1921 
N.Y.& Cuban Mail SS. Ist 5s, 1932 
N. Y. Tel. 4%s, 1939 


BURGESS, LANG & CO. 


Private Wire 
NEW YORK BOSTON 


34 Pine Street 50 State Street 
Telephone 2417-8-9 John 


Railroad and Other 


Investment Bonds 








Gc K.B WADE 
Tel. 6744 Hanover 49 Wall Street. 





July Investment List 
Sent on Request 





CURTIS & SANGER 


Members N.Y ., Boston & Chicago Stock Exchanges 
49 Wall Street 
NEW YORK 


Boston Chicago 





Sloss Iron & Steel 6s 
Sloss Iron & Steel 44s 


G. W. Walker & Co. 


BANKERS 
Tel. 100 Broad. 25 Broad St., New Yerk 





CHESAPEAKE & OHIO RY. 
First Cons. Mtge. 5s, due 1939 


NORFOLK & WESTERN RR. 
General Mtge. 6s, due 1931 


OREGON RR. & NAVIGATION CO. 
Cons. Mtge. 4s, due 1946 


SUTRO BROS. & CO. 


BANKERS 
44 PINE STREET, NEW YORK 
Members New York Stock Exchange 


Robt. Glendinning &Co. 


400 Chestnut Street, Philadelphia. 


Western N. Y. & Pa. First 5s 

Long Island RR. Ferry First 414s 
Kansas City Ft. Scott & Memphis 4s 
Wilkes-Barre & Wyo. Val. Tract. 5s 
Wilkes-Barre Gas & Electric Co. 5s 
Wyoming Valley Gas & Electric Co. 5s 
Manufacturers’ Water Co. First 5s 
Westchester Lighting Co. First 5s 








FOR SALE 
300 Babcock & Wilcox 
100 Childs Co. Preferred 
150 piagare Falls Power 
100 Rubber Goods Mfg. Preferred 
100 Singer Manufacturing 
100 St. Louis Rocky Mt. "s Pacific Preferred 


FREDERIC H. HATCH & co. 


30 BROAD STREET = W YORK 
5140 to 5153 Broad, Fee sive 
Branch Olfice. 50 CONGRESS ST., BOSTON 





WE OFFER 
Scranton Elect. Co. 5s, 1937 
Rochester Ry. & Light 5s, 1954 
Syracuse Light & Power 5s, J & J, 1954 
Reading Jersey Central 4s. 1951 

WE WANT 
Syracuse Lighting 5s, a 


| ed Locomotive 5s, 1940 
Suburban Gas Co. enti: Phila. 5s, 1952 


REED A. MORGAN & CO., 


West End Trust Bidg., Phila., Pa. 
Members of the Philadelphia Stock Exchange. 


Telephones, { Gott Soruce 21-31. 
Keystone=-Race 205 





Peoria & Pekin Union 6s, 1921 

2 Peoria & Pekin Union 4 \“s, 1921 
“ Southern Pacific Branch 6s 
Georgia & Pacific 6s 

Beech Creek ist 4s 

Un. N.J. RR. & Canal 4s, 1923 


BLAKE & REEVES 


Tel. 1504 John 34 Pine Street, New York 





Chicago & E. Ill. Equipment 414s 
Wabash Equipment 44s 
Pere Marquette Equipment 414s 


Pingree, McKinney & Co. 


8 Congress Street, Boston 





National Park Bank 
Coal and Iron National Bank 
Union Exchange National Bank 


LUTZ & COMPANY 
Bank and Trust Co. Stocks 
25 Broad St., N. Y¥. Tel. 273 Broad. 
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Gurrent Bond Inquiries. 





$40,000 
St. Louis & San Fran. RR. Co. 


Collateral Trust Gold 444% Notes 
Due February 1, 1912 


Besides being a direct obligation of the St. Louis 

San Francisco RR. Co., these notes are secured 

deposit of the entire issue of stock and First 

| he 2 Bonds ($4,500,000 of each) of the 

Arkansas Valley & Western Ry. Co., covering 
175 miles of road. 


PRICE AT MARKET TO NET OVER 6% 


Gude, Winmill & Co. 


BANKERS 
20 BROAD STREET, WN. Y. 
Telephone 445-6-7 Rector 








N. Y. Lack. & Western ist 6s, 1921 
L. Sh. & M. So. Deb. 4s, 1931, unlist. 
Union Pacific Refunding 4s, 2008 
B.&0.,P. L. E. & W. Va. 4s, 1941 
B. & O. Prior Lien 3s, 1925 
Illinois Cent., Western Lines 4s, 1951 


NEWBORG & CO., 


MEMBERS N. Y. STOCK EXCHANGE 
60 BROADWAY. N. Y. 
Telephone 4390 Rector, Cable Address, 
“NEWROSE” 
PRIVATB WIRE TO ST. LOUIS 





We Specialize in Coal Company Bonds | 


Beech Creek Coal & Coke 5s, 1944 
Paint Creek Collieries Co. 5s, 1956 
Penn. Coal & Coke Co. Issues 
New Mexico Ry. & Coal Co. Issues 
Webster Coal & Coke 5s, 1942 
Sunday Creek Coal 5s, 1944 
Fairmont Coal 5s, 1931 

O’Gara Coal 5s, 1955 


MEGARGEL & CO. 
BANKERS 
5 Nassau Street NEW YORK 


Connecticut Ry.& Ltg. Stamped 4s 
Western land 4s 

N.Y. State New 4s 

Ches. & Ohio, R. & A. ist 4s 

Lake Shore Deb. unlisted 4s 


EYER & COMPANY 


Tel. 7760 1-2-8 Hanover 
87 Wall Street NBW YORK 


New Orleans okie & Chicago bonds and scrip 
Chicago & Alton 3s 














New exico Railway & Coal 5s, 1947, 1951 
Alabama State ds, 4 1920, Bs, Jost 
est _Kentuck 193 
n. Indiana Cosise a." 1935 
DOUGLAS FENWICK & CO. 
Tel. John 109 84 WALL ST 
GUARANTEED STOCKS 
WANTED 
United N. 


RR. & Canal Co. 

Morris & 6 AL. Co. 

Pittsb. Ft. Wa  ' & Chic. RR. Co 

Detroit Hillsdale & Southwest. RR. Co. 

Illinois Central Leased Line 

powe Watertown & Ogdensburg RR. Co. 
. & West. RR. Co 

Peoria la “Bureau Valley K° Co. 

Mahoning | RB: &e- Preferred 

Mahoning Coal R apaen 

South west. of Georgia RR. Co 

Brooklyn City RR 


‘Joseph Walkers Sons 


MembersNew York Stock Exchange, 
i" 20 Broad St. New York. 


Private wire to Philadelphia. 


Coffin & Company 


NEW YORE. 


OFFER 
Ohio River ist 5s 
Consolidated Ry. deb. 4s, 1955 
N.Y.N.H. & Hartford deb. 4s, 1956 
Harlem River & Port Chester 4s 





WANT 
Morris & Essex 7s, 1914 
Louisville & Nashville 6s 
Big Four, Cairo 4s 
Oregon Short Line 6s 


| 











The price keeping close 


There being a special demand 


term securities now obtaina 


Branch 





5th Ave. & 43d St., New York 


Market Stability 


On account of the near maturity, high-grade securities due in from one to three 
years are particularly desirable for the investment of temporary funds, being 


Free from violent fluctuations 


Readily convertible into cash 


Send for Circular No. M-7, giving list of selected short- 


414% to 6% 
Guaranty Trust Company 


of New York 
28 Nassau Street, New York 


to the maturity value 


for short-term investments 


ble at prices to net from 


Offices 
33 Lombard St., London, E. CO. 














OFFERINGS WANTED 
Danville Urbana & Ch. Ry. ist M. 5s, 1923 
Evansville Electric Ry. ist M. 4s, 1921 
Peoria Light Col. Trust 5s, 1936 


EDWARD V. KANE & Co. 


North American Building. PHILADELPHIA 
Members Philadelphia Stock Exchange 
"Phones Bell-Walnut 2290 Keystone-Race 499 


N.Y. & Westchester Ltg. 4s, 2004 
New Amsterdam Gas 5s, 1948 
Northern Union Gas 5s, 1927 
Central Union Gas 5s, 1927 

Lex. Ave. & Pav. Ferry 5s, 1993 
Royal Baking Powder Com. Stock 


PATERSON & CO., 


Tel. 1985-6-7 Rector 20 Broad St., N. Y 








Bordens Condensed Milk Common 
Un. N.J.RR. & Canal Co. 34s & 4s 
Michigan Central RR. Co. 1st 34s 
Audubon National Bank 

Railway Equipment Issues 


FREEMAN & COMPANY 


34 PINE STREET, NEW YORK 
Telephone 5089 John 





Syndicates being formed to develop properties 
in the PORCUPINE gold field offer attractive 
opportunities to those accustomed to mining 
investments. 

SPECIAL CIRCULAR. 


WARREN, GZOWSKI & CO. 


25 Broad St., New York. Toronto. 





Equipment Bonds and Car Trusts 


Swartwout & Appenzellar 
BANKERS 
Members N. Y. Stock Exchange 
44 Pine Street NEW YORK CITY 





Amer. Light & Traction Co. Stocks 
Amer. Gas & Electric Co. Stocks 
Tri-City Railway & Light Co. Stocks 
Michigan State Telephone Co. Stocks 
Underwood Typewriter Co. Stocks 
Southern Light & Traction Co. 5s 


LAMARCHE & COADY, 


Tel. 6775-6 Broad. 25 Bread St., N. ¥. 





J. K. Rice, Jr. & Co. Will Sell 


American Express 

Borden's Milk Com. 

Brooklyn Union ‘'L’’ Co 

Eastern Steel ist Pfd. 

Federal Sugar Com. 

Fonda Johnstown & Gloversville Com. 
Gallatin National Bank Stock 

Great es Coa 

International Elevating 

International Time Recording Com. 
Kings County Electric Light & Power 
New York Curtain 

150 | ol gy J Com. 


13 ft 
toe-Bonn id Se 


rr Singer Manetectering 

100 Tri-City ~~ Light Com. 

100 Underwood Typewriter Com. 

100 yal al ag otor Pfd. 
ells Fargo Express 

30 Western I ‘acific 


J. K. Rice, Jr. & Co. 
*Phones 7460 to 7466 Hanover. 33 Wall St., N. Y. 
NEW YORK STATE 4s 
July Ist, 1960 
GILMAN & CLUCAS 


ist Nat. Bank Bidg., 34 Pine Street, 
NEW HAVEN, CT. NEW YORK 











United Zinc & Chemical Ist 5s, 1928 


ee 


Ss. R. TAYLOR 
Tel. 7355 Hanover. 49 WALL ST ,N. Y. 





Utah Light & Pow. Consol. 4s, 1930 
Roch. Syr. & Eastern 5s, 1945 
Syracuse Rap. Tr. Com. & Pref. 
Mohawk Valley Company Stock 

N. Y. State Rys. Common & Pref. 


LEONARD SNIDER 


60 BROADWAY NEW YORK. 
Telephone 1620 Rector. 





FOR SALE. 


South Jersey Gas, Elec. & Trac. Stock 
Paterson & Passaic Gas & Elec. Stock 


W. E.R. SMITH & CO., 


20 Broad Street New York 











N. Y. Central 5% Equipments, 1915, 


Ann Arbor 4s. 
Scioto Valley & New England 


and 44s 
4s, 1989 


Central Branch Ist 4s, 1919 


Montana Central Ist 5s 


Lehigh Valley of New York 414s 


New York State 


New 4s (when issued) 


New York Central Debenture 4s 


Louisville 
St. Lo 


Cin. & Lexington 414s 
uis & San Francisco 414% Notes 


Southern Pacific. of California 6s, 1912 
WERNER BROS, & S. & GOLDSCHMIDT 


Tel. 4800-1-2-3-4-5 Broad. 


Broad Street, N. Y 
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Linancial. 


Kinancial, 





OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 21st, 1910. 


The Trustees, in conformity with the Charter of the Company, submit the following statement of ts affairs 
on the 31st of December, 1909. 


Premiums on Marine Risks from ist January, 1909, to 3ist December, 1909.......... $3,759,391 25 
Premiums on Policies not marked off 1st January, 1969_.........----------------.. 717,712 70 
Total Marine Premiums... 2.2... oon nnn nnn ene nn nnn o ee ce cenccce $4,477,103 95 
=== 
Premiums marked off from 1st January, 1909, to 3ist December, 1909....-.----...... $3,791,557 05 
ee 
Interest receiv ak em nails $322,046 46 
ee Gas Pee ee ase nr 145,679 82 $467,726 28 
—SSSSsS=z 





Losses paid during the year which were estimated In 1908 





BE RENE: Re $829,378 19 
Losses Boourred, Cotimated and paid in 1909_......-.---.-- 1,149, 159 56 $1,978,837 75 
BES DEVORE. cncdccosccaesccessace $249,891 07 
oe b= RT NS. ya i 235,520 48 485,411 55 
$1,493,426 20 
=—SSSSSSSSSaza 
Ne a Ue ub nenanaadbeneme $60,285 14 
xpenses, including officers® salaries and clerks’ compensation, stationery, 
newspapers, advertisements, etc... .............-.--..---.-.----- $356,913 94 
Sz 
ASSETS. LIABILITIES. 
United States & State of New York Estimated Losses and Losses Un- 
Stock, City, Bank and other Se- a) OY eee ere $2,393,297 00 
ie bi arantretinaaen ae Regs $5,461, 042 00 | Premiums on Unterminated Risks. 685,546 90 
al deposits in Banks &TrustCos. 1,000,000 00 | Certificates of Profits and Interest 
Estate cor. Wall & WililiamSts., WEEE: wn nduccnctadduasinnce 263,468 95 
& 3 omy Place. $4,299,426 04 Return Premiums Unpalid....._-.. 120,569 42 
Other Real Estate & Certificates of Profits Ordered Re- 
claims due the com- —. Withheld for Unpaid 
SEE sctadsunceasea 75,000 00 4,374,426 04! Premiums -......---------.--.- 22,353 49 
— certiticates of Profits Outstand- 
Premium notes and Bills Receivable 1,213,06968;| ing_......-..-------------- 7,404,890 00 
Cash mS bo hands of European Real Estate Reserve Fund... 0,000 CO 
pay losses under poli- 
cies cn «Ry in foreign countries. 239,948 04 
Sia ef ds hora een esrenennepcenidibaaeciiiaia ts 633,405 13 
Pr eae ee ee $12,921,890 89 AGEreGAtng..... cccccenpeesipud $11,260,125 76 








A dividend of interest of Six per cent on the outstanding certificates of profits will be a to the 
holders thereof, or their legal representatives, on and after Tuesday the first of Februar 

The outstandi ng certificates of the issue of 1904 will be redeemed and paid to the ho dere Theseot, 
or their legal representatives, on and after Tuesday the first of February next, from which date all 
interest thereon will cease. The certificates to be produced at the time of payment and canceled. 

A dividend of Forty per cent Is declared on the net earned premiums of the Company for the year 
ending 31st December, 1909, which are entitled to participate in dividend, for which, upon appli- 
cation, certificates will be issued on and after Tuesday the third of May next. 


By order of the Board, G. STANTON FLOYD-JONES, Secretary. 


TRUSTEES. 
FRANCIS M. BACON, OL ry 4. GRISCOM, DALLAS B 
WALDRON P. BROWN, NSON W. HARD, GEORGE W. PQUINTARD, 
VERNON H. BROWN, fawis Gass LEDYARD, A. A. RAVEN, 
JOHN N. BEACH, CHARLES D. LEVERICH, JOHN J. RIKER, 
JOHN CLAFLIN, LEANDER _N. LOVELL, Rego Oe ROBINSON, 
GEORGE C. C 5 ORGE H. M , GUSTAV H. SCHWAB, 
CLEVELAND H. DODGE, CHARLES H. MARSHALL WILLIAM SLOANE, 
CORNELIUS ELDERT, NICHOLAS F. PALMER, ISAAC STERN, 
RICHARD H. EWART, HENRY PARI WILLIAM A. STREET, 
PHILIP A. S. FRANKLIN, ADOLFP PAVENSTEDT, GEORGE E. TURNURE. 
HERBERT L. GRIGGS, CHARLES M fare 


- ea VEN, Presiden 
CORNELIUS ELDERT. V tce- President. 
SANFORD E. COBB, 2d Vice-President. 
CHARLES E. FAY, 3d Vice-President. 
JOHN H. JONES STEWART, 4th Vice-President. 








Nederlandsch Administratie- & Trustkantoor 


(NETHERLANDS ADMINISTRATION & TRUST COMPANY.) 
215 Singel - AMSTERDAM. (Holland. ) 


H. MEIN&SZ, President 
Board of ee 





H. WALTER, L Chairman. 
ock D: "Uyt den Bogaard. 
A. A, H. BOISSEVAIN, Ph. MEES. 
Director of Swiss Bankv erein and - Mees & Zoonen. 
of Labouchere,Oyens & Co’s Bank. 
J. A. DUYNSTEE, H. MEINESZ, 
Telders & Co. President. 


F. Th. EVERARD. 


Banker. 


P. M. J. GILISSEN 
Arnold Gilissen. 


AUG. KALFF 


G. H. DE MAREZ OYENS, 
Labouchere, Oyens & Co’s Bank. 


A. L. G. H. PICHOT:; 
Westerwoudt & 0. 


W. M. SCH ° 
Jan Kalff & Co. Ti dg 


Acts as Executor, Administrator, Trustee, Guardian, Agent, et 
Acts as Trustee of Corporation Mortgages. 








NOW READY 
Range of Prices for Stocks and Bonds 


1904 to July 1, 1910 


Earnings, Fixed Charges and Dividends for Series of Years 
Hand Book of Securities 
‘Odiiimeéssial & Financial Chronicle 


Front Pine and Depeyster Streets, 
de NEW YORK, 





Stone & Webster 


147 Milk Street, 
BOSTON 
6 Nassau Street 
NEW YORK 


First Natl. Bank Bidg 
CHICAGO 
We offer for Investment 

Securities of 

Public Service Corporations 

under the management 
of our organization 
to yield 


5% to 64% 


Our Manual 
describing these companies will be sent 
upon request. 





THE AUDIT COMPANY 
OF NEW YORK. 


City Investing Building 
165 Broadway 
Telephone 6780 Cortland. 


Audits and examinations. 


Appraisals of values of lands, buildings, 
machinery, etc. 


Financial and cost systems of accounts. 


WESTERN OFFICE 
New York Life Building. Chicago 





1850 1909 


The United States Life 


Insurance Co. 


IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts 





JOHN P. MUNN, M. D., President. 





Finance Committee 
CLARSNOR KELSEY, Pres. Title Gu. & Tr.Co, 
- PORTER, Pres. Chemical National Bank 
ED TOWNSEND: Pres. Imp. & Traders Nat. Bk 


Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
y, for a limited territory if desired, and secure 

or themselves, in addition to first year’s commis 
sion, a renewal interest insuring an Tecome for the 
future. Address the Com 
No. 277 Broadway, New 





pear at its Home Office 
rk City 








Accountants. 





LYBRAND, 
ROSS BROS & 
MONTGOMERY 


Certified Public Accountants 
(Pennsylvania) 


NEW YORK, 165 Broadway. 
PHILADELPHIA, Land Title Bldg. 
PITTSBURGH, Union Bank Bldg. 


CHICAGO, First National Bank Bldg. 





JAMES PARK & CO. 
CERTIFIED PUBLIC ACCOUNTANTS 
New York, Chicago, Cincinnati, and 
London, England. 

AUDITORS FOR FINANCIAL _INSTITU- 


TIONS, INDUSTRIAL AND 
MINING COMPANIES 
Tnvestigations, Financial Statements 
Pesiodical Audits and Accounting. 
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Dividends. 
FERROCARRILES NACIONALES DE MEXICO 


(National Railways of Mexico.) 
25 BROAD STREET, NEW YORK. 
First Preferred Stock Dividend No. 5. 

A dividend of Two Per Cent (Two Dollars Gold 
or Four Mexican Gold Pesos per Share), being the 
fifth dividend on the First Preferred Stock of this 
Company, has been declared payable August 10, 
1910, to the holders of Dividend Warrants No. 5, 
annexed to certificates representing such stock, 
upon presentation and surrender of such Warrants 
to the Company at its office in New York or 
Mexico. 

Dividend Warrants are payable at option of 
holders at the rate of Two Mexican Gold Pesos to 
the Dollar, either in the City of Mexico, in Mexican 
Gold Pesos, or in the City of New York in United 


States Gold. 
E. E.. BASHFORD, 
Assistant Secretary. 





June 25, 1910. 


THE BALTIMORE & OHIO RAILROAD 
COMPANY. 


Office of the Secretary. 
Baltimore, Md., July 14, 1910. 

The Board of Directors this day declared from 
the net earnings of the Company for the six 
months ended June 30, 1910, a dividend of Two 
(2) Per cent on the Preferred Stock of the Com- 
pany. payable September 1, 1910, to the stock- 
1 





olders of record at the close of business on August 
» 1910. 

The Board also declared from the surplus earn- 
ings of the Company a dividend of Three (3) Per 
Cent on the Common Stock of the Company, pay- 
able September 1, 1910, to the stockholders of 
record at the close of business on August 1, 1910, 

The transfer books will not close. 

C. W. WOOLFORD, Secretary. 

THE ATCHISON TOPEKA & SANTA FE 

RAILWAY COMPANY. 
New York, July 8, 1910, 

The Board of Directors has declared a dividend 
(being dividend No. 21) on the COMMON STOCK 
of this Company of ONE DOLLAR AND FIFTY 
CENTS ($1.50) per share, payable September 1, 
1910, out of surplus net income, to holders of said 
COMMON Stock registered on the books of the 
Company at the close of business on July 29, 1910. 

Dividend cheques will be mailed to holders of 
COMMON Stock who file suitable orders therefor 
at this office. 

Cc. K. COOPER, Assistant Treasurer. 
5 Nassau Street, New York City. 


NASHVILLE CHATTANOOGA & ST. LOUIS 
RAILWAY. 


The Board of Directors of the Nashville Chatta- 
nooga & St. Louls Railway has this day declared 
a semi-annual cash dividend of THREE PER 
CENT (3%), payable on and after August ist 
1910 to such as shall be registered stockholders 
“a Company at 3 o’clock p. m. on July 22d 

The Stock Transfer Books will close at 3 o’clock 
Pp. m. on July 22d 1910 and reopen at 10 o’clock 
a. m. on August 2d 1910. 

J. H. AMBROSE, Secretary. 

Nashville, Tenn., July 12th 1910. 


THE MILWAU KEE ELECTRIC RAILWAY & 
LIGHT COMPANY. 


road t 
New York, July 8 1910. 
FORTY-THIRD REGULAR DIVIDEND. 
The regular quarterly dividend of one and one- 
half per cent upon is Company’s Preferred 
Capital Stock will be paid on August ist 1910 to 
all stockholders of record at the close of business 
on July 20 1910. ey will be mailed to 
stockholders who have filed permanent dividend 
orders at this office. 
J.D. MORTIMER, Secretary. 


PREFERRED DIVIDEND NO. 43. 


fice of 
THE COLUMBUS RAILWAY COMPANY. 
Columbus, Ohio, July 11 1910. 
The Board of Directors of The Columbus Rail- 
way Co. has declared the regular quarterly divi- 
dend of one and one-quarter per cent upon the 
Preferred stock, payable August ist 1910 to stock- 
holders of record at the close of business July 15th 
1910. Checks will be mailed. 
HERBERT M. BURINGTON, Secretary. 


THE KANSAS CITY MEXICO & ORIENT 
RAILWAY CO. 


Kansas City, Missouri, July 11th, 1910. 
Coupons of the First Mortgage Bonds of the 
Kansas City Mexico & Orient Railway Company, 
due August ist, 1910, will be paid at the Ameri- 
can Exchange National Bank, 128 Broadway» 
) ae # 

















E. E. HOLMES, Treasurer. 
PREFERRED DIVIDEND NO. 39. 


Office of 
THE GRAND RAPIDS RAILWAY COMPANY. 
Grand Rapids, Mich., July 12th 1910. 

The Board of Directors has this day declared 
the regular quarterly dividend of one and one- 
quarter per cent upon the Preferred Stock, pay- 
able August 1st 1910 to stockholders of record at 
the close of business July 15th 1910. Checks 
will be mailed. 


L. J. DE LAMATER, Secretary. 


NORFOLK & WESTERN RAILWAY CO. 

The Board of Directors has declared upon the 
Adjustment Preferred Stock a quarterly dividend 
of $1 00 per share, payable at the office of the 
Company, Arcade Building, Philadelphia, Pa., 
on and after August 18 1910 to the Adjustment 
Preferred_Stockholders of record at the close of 
business July 30 1910. 


E. H. ALDEN, Secretary. 


FEDERAL SUGAR REFINING CO. 

ew York, July 13th, 1910. 
The regular quarterly dividend of one and one- 
half per cent (144%) on the Preferred: Sharés ‘of 
the Federal Sugar Refining Company ‘will be paid 
on August 1st 1910 to the stockholders of record 
as they appear at the close of business on July 29th 

1910. he Transfer re witl c ‘ 


H PLATS, Secretary. 
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Northern Centra 


| Railway Stock 


A lease is now being arranged of this property to the 
Pennsylvania Railroad 


on a Guaranteed Dividend Basis under which 
stock bought at present prices will pay about 414% 


Details on 


A pplication 





COLSTON, BOYCE & CO. 


BALTIMORE 





Binidents. 


NIPE BAY COMPANY 


PREFERRED STOCK DIVIDEND NO. 1 

The Nipe Bay Company has declared out of the 
net profits of the Company earned during the 
current fiscai ycar a dividend of 7% on the 
preferred stock for the said fiscal year, payable 
August 31, 1910, at the office of the Treasurer, 
131 State Street, Boston, Mass., to holders of 
preferred stock of record at the close of business 
July 30, 1910. 


CHARLES A. HUBBARD, Treasurer. 


NIPE BAY COMPANY 
COMMON STOCK DIVIDEND NO. 1 


The Nipe Bay Company has declared a divi- 
dend of 4% on the common stock, payable 
September 15, 1910, at the office of the Treas- 
urer, 131 State Street, Boston, Mass., to stock- 
holders of record at the close of business, Sep- 
tember 1, 1910. 

CHARLE A. HUBBARD, Treasurer. 











OFFICE OF 
VIRGINIA-CAROLINA CHEMICAL CO. 
Richmond, Virginia, July 8 1910. 
The Board of Directors has this day declared 
a dividend of FIVE (5%) PER CENT on the 
common stock of this Company, payable in four 
installments of One and One-quarter (14%) Per 
Cent each on August 15 1910, November 15 1910, 
February 15 1911 and May 15 1911 to stock- 
holders of record respectively on August 5 1910, 
November 5 1910, February 5 1911 and May 5 
1911. For the purpose of said dividend the 
Common Stock transfer books will be closed from 
3 p. m. August 5th to 10 a. m. August 16 1910; 
from 3 p. m. November 5 1910 to 10 a. m. Novem- 
ber 16 1910; from 12 m. February 4 to 10 a. m. 
February 16 1911, and from 3 p. m. May 5th to 
10 a. m. Mayié6 1911. 
S. W. TRAVERS, Treasurer. 





AMERICAN GAS & ELECTRIC COMPANY. 
PREFERRED STOCK DIVIDEND. 

New York, July 14th, 1910. 
The regular quarterly dividend of ONE AND 
ONE-HALF PER CENT (14%) on the P-e- 
ferred stock of American Gas & Electric Com- 
any has been declared for the quarter ending 
Suns 30th, 1910, payable August ist, 1910, to 
stockholders of record on the books of the Com- 
pany at the close of business July 21st, 1910, on 
which day the Transfer books will close and re- 

open August 2d, 1910. 
FRANK B. BALL, Treasurer. 





THE GUANAJUATO POWER & ELECTRIC CO. 
Hagerman Building, Colorado Springs, Colorado. 
PREFERRED DIVIDEND NO. 8. 

A dividend of TWO AND THREE-TENTHS 
PER CENT (2 3-10%) upon the preferred stock 
of this Company has been declared, payable 
August ist, 1910, to stockholders of record on 
the books of the Company on that date. 

The transfer books will be closed on July 18, 
1910, and re-open on fae ig 2, 1910. 

LEONARD E. CURTIS, Treasurer. 





ELECTRIC BOND & SHARE COMPANY. 
BEM RED STOCK DIVIDEND NO. 21. 
New York, July 14th, 1910. 
The regular quarterly dividend of one and one- 
quarter (144%) per cent on the Preferred Stock 
of the ELECTRIC BOND & SHARE COMPANY 
has been declared, payable August 1, 1910, to 
stockholders of record at the close of business 
July 21, 1910, on which date the transfer books 
will close and reopen Monday, August 1, 1910. 
H. M. FRANCIS, Secretary. 





ELECTRIC BOND & SHARE COMPANY. 
COMMON STOCK DIVIDEND NO. 5. 
New York, July 14th, 1910. 
The regular quarterly dividend of 2% on the 
Common Stock of the ELECTRIC BOND & 
SHARE COMPANY has been declared, payable 
July 15th, 1910, to stockholders of record at 
the close of business July 14, 1910. The transfer 
books for the common stock wil! not close. 
H. M. FRANCIS, Secretary. 





Office HOMESTAKE MINING CO 
Mills Building, 15 Broad St., 
New York, July 13th 1910. 
DIVIDEND NO. 428. 
Dividend No. 428 of Fifty (50) cents per share 


fe Now York bi? fie’ oth inst. 'Transter Boole 


close on the 20th inst. 


LOUNSBERY & CO., Transfer Agents.~ - 


INEXPERIENCED 
BOND MEN 


who wish to obtain a thorough training 
on Investments and Bond Salesmanship 
should write for FREE booklet de- 
scribing our systematic courses of study. 


Address BABSON’S COMPILING OFFICES, 
Wellesley Hills. Mass. 


t argest Statistical Organization in the U. 8S. 





THE AMERICAN MFG. CO. 
MANILA, SISAL AND JUTE 
CORDAGE 


65 Wall Street, New York 





Cc. B. VAN NOSTRAND 
86 WALL STREET 
INDUSTRIALS 





LOUISVILLE & NASHVILLE RAILROAD CO. 
71 Broadway, New York, July 14th, 1910. 
In accordance with the terms of the Mortgage 
of the Pensacola Division of this Company, the 
following Twenty (20) bonds have this day been 
drawn for the Sinking Fund, viz.: 
1 


0 79 265 482 
13 136 340 507 
16 235 355 510 
33 242 385 521 
73 250 425 581 


The interest on the same will cease September 
ist, 1910, and the principal of the bonds will be 
redeemed at this Office on and after that date, 
plus five yer cent premium. 

E. L. SMITHERS, Assistant Treasurer. 








Liquidation. 


The partnership heretofore existing and con- 
ducting business under the name of Brown, 
Williams & Burbank has expired by limitation, 
and the business is being liquidated. 


~ 











WAanted. 





AN ACTIVE BOND HOUSE of good standing 
doing mostly a street business desires to form 
a partnership with a member of the New York 
Stock Exchange, preferably one who is already 
da the bond crowd. ‘ Replies treated in confidence. 
“‘Bonds,”’ Care Commercial and Financial Chron- 
cle, P. O. Box 958, New York City. 
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and Trustees. 


5 Nassau St. 
New York 








$500,000 


STATE OF NEW YORK 


Canal Improvement Gold 4s 
Dated July 1, 1910 


EXEMPT FROM TAXATION 


A legal investment of the highest type for Savings Banks 


These bonds are now on an attractive investment basis. 


Price on Application 


WHITE, WELD & CO. 


Due July 1, 1960 


The Rookery 
Chicago 




















CHARTERED IN 1830. 


NEW YORK LIFE 


52 WALL ST., 


Grants Annuities. 
Property as Agent for the owners. 
after ten days’ notice. 


INS. & TRUST CO. 


NEW YORK. 


Accepts Trusts created by will or otherwise. Manages 


Allows interest on deposites payable 


Legal Depository for Executors, 


Trustees and Money in Suit. 





ACCEPTS ONLY PRIVATE TRUSTS AND DECLINES ALL CORPORATION 
OR OTHER PUBLIC TRUSTS. 





STATEMENT 
Showing its Condition at the Close of Business on the 30th day of June, 1910. 


RESOURCES. 


Bonds and mortgages___._..__._-- $2,331,043 74 
Stock and bond investments, viz.: 
Public securities (book. value 
$2, 80 00), market value__ 1,970,830 00 
Other securities (book value 
$10,217,262 24), market value_10, ote. 557 30 
LO a ERS AO ate) a, 5 Se 21,998,417 04 
Overdrafts, secured__.._.._.._.-.- “e 480 48 
ce 2,545,028 89 


Due from trust companies, banks 


NS IS oO 2,326,214 44 
ne il a eg KEEL Cae 5,400,000 00 
Legal-tender notes and notes of na- 

NE EEE AI ee ee 200,000 00 
Other assets, viz.: 

Accrued interest gutered Pein hae 157,170 96 

Suspense account.............. 410 ‘810 93 

Repairs 52 Wall “Street Seasinas ae 117, 





$48 448 448 15 


LIABILITIES. 
ential ste. ok ceo e eee $1,000,000 00 
Surplus, including all undivided 
3,914,899 o¢ 
aaa pag MR ec 3,176,357 64 


PRR SE EE 
Preferred deposites 
Deposites (not preferred) __...----- 33,251 ,791 54 
Due trust companies, banks and 
DORK... eee 892 54 
Certificates of deposit (not pretesred 3,505, $30 45 
Total Deposites- $40,125,372 17 
Other liabilities, viz.: 
Life insurance________._____--- $382,373 52 
AVON: o ... cok ee ceeeeee 2,268,300 17 
ies Gi is SURI aakiad 71,000 00 
Contingent account 
Accrued interest entered 
General account interest 


Se ais ae gales 388 15 
128,650 81 
557,463 37 








$48 448 448 15 


HENRY PARISH, President. 


WALTER KERR, 1st Vice-President. 
HENRY PARISH JR., 2d Vice-President. 
S. M. B. HOPKINS, 3d Vice-Pr.sident. 
GEORGE M. CORNING, Secretary. 


ZEGER W. van ZELM, Ass’t Secretary. 


IRVING L. ROE, Ass’t Secretary. 
J. LOUIS van ZELM, Ass’t Secretary 
JOHN ©. VEDDER, Ass’t Seerctary. 


TRUSTEES. 


Charles G. Thompson, 
Henry Parish, 
Frederic W. Stevens, 
Stuyvesant Fish, 
Edmund L. Baylies, 
George S. Bowdoin, 
Henry C. Hulbert, 
Henry A. C. Taylor, 


Joseph H. 


e O’D. Iselin, 

- Emlen Roosevelt, 
H. Van Rensselaer Kennedy, 
John Jacob Astor, 


Samuel Thorne, 

John L. Cadwalader, 
Augustus D. Juilliard, 
Henry Lewis Morris, 


George G. De Witt, 
Cornelius Vanderbilt, 
John McL. Nash, 
John Claflin, 
Cleveland H. Dodge, 
Thomas Denny, 
Lincoln Crom well. 
Paul Tuckerman. 


Choate, 





the 


Gitizens Central 
Rational Bark 
of Rew Bork 


320 BROADWAY 


Edwin S. Schenck, President 
Francis M. Bacon Jr., Vice-President 
Albion K. Chapman, Cashier 
Jesse M. Smith, Asst. Cashier 
James McAllister, Asst. Cashier 
W. M. Haines, Asst. Cashier 


Capital - = $2,550,000 
Surplus and Profits $1,600,000 





OTTO JULIUS MERKEL 
BROKER 
44 AND 46 WALL SIFREET, NEW YORK 
INVESTMENT SECURITIES 
Cerrespondence Invited. 





EDWIN R. CASE 


NEW JERSEY SECURITIES 
Wo better State No better Securities 


15 EXCHANGE PLACE 
JERSEY CITY 


Tels. 366 and 751 
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$1,000,000 


THE FIFTH AVENUE BUILDING COMPANY 


THREE-YEAR SIX PER CENT SECURED GOLD COUPON NOTES 


Dated May Ist, 1910 Authorized and Interest 
Due May Ist, 1913 Outstanding $1,000,000 May Ist and November Ist 





Coupon Notes, $1,000 each, may be registered as to principal only . 
United States Mortgage & Trust Company, Trustee. 





TAX EXEMPT IN NEW YORK STATE 





From the facts submitted in a letter of the Fifth Avenue Building Company, copies of 
which may be had on application, we gather the following: 


(1) The Notes are a direct obligation of the Fifth Avenue Building Company, with a capital 
stock of $4,000,000 fully paid in in cash. 

(2) They are guaranteed, Principal and Interest, by Dr. Henry C. Eno and Mr. Henry Lane Eno. 

(3) They are secured by Second Mortgage, subject to $6,620,000 Underlying Mortgages, upon 
the Fifth Avenue Building, a modern fireproof fourteen-story office building of fine 
construction, Occupying the full block front between 23rd and 24th Streets on Fifth 
Avenue, the site of the old Fifth Avenue Hotel; and upon No. 23 West 23rd Street. 

(4) The value of the property under lien is $10,864,000, and the equity above the Mortgage 
debt, including these Notes, is $3,244,000. 

(5) The estimated rental to be received from the property is $1,030,400 per annum, against 
which taxes, maintenance charges and interest on First Mortgages are estimated at 
$623 ,400, leaving a surplus of $407,000 applicable to interest on the Notes, or sufficient 
to pay this interest six times over. 

(6) Non-contributing policies for fire insurance to the full amount of $1,000,000 are deposited 
with the Trustee for the exclusive benefit of the Note Holders. 

(7) Title insurance policies given by the Lawyers’ Title Insurance & Trust Company have 
also been deposited with the Trustee as further security. 


The Mortgage and Agreement of Guaranty, and all legal matters pertaining to this issue, 
have been approved by Messrs. Whitridge, Butler & Rice of New York. Copies of the Mortgage 
and Agreement may be had at our office. 


We consider these Notes a secure short-term investment of high-grade, 
particularly desirable in view of the fact that they are exempt from taxes 
in New York State. 





Subject to prior sale and change in price, 
we offer these Notes 


at par and interest, yielding 6% 





BROWN BROTHERS & CO. 


BOSTON PHILADELPHIA NEW YORK 
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We Own and Offer, subject to prior sale, the unsold portion of 


$1,000,000 
First Mortgage 6% Gold Bonds 


OF THE 


UNITED STATES RADIATOR CORPORATION 


Dated July Ist, 1910. Due Serially. 
DENOMINATIONS—$500 AND $1,000 
Interest payable January 1st and July 1st at Cleveland and New York City. 
CITIZENS’ SAVINGS AND TRUST COMPANY, Cleveland, TRUSTEE. 


PRINCIPAL FEATURES OF THIS ISSUE 


(1) Total assets $3,741,933.28, or nearly four times the amount of this Bond Issue. 


(2) Real Estate and Permanent Equipment $2,042,620.04, or over twice the amount of 
the Bond Issue. 


(3) Quick Assets $1,787,854.60, or nearly one and three-quarters times the amount of 
Bond Issue. 





(4) Under provisions of Trust Deed the Net Quick Assets must at all times equal or exceed 
the amount of bonds outstanding. 


(5) The average Net Earnings for the past five years have been nearly four times the in- 
terest on the total Bond Issue. 


The UNITED STATES RADIATOR CORPORATION is a merger of five of the largest 
Radiator plants in the United States, viz.: 


The United States Radiator Company, Dunkirk, N. Y. 

The United States Heater Company, Detroit, Mich. 

Tne United States Radiator & Boiler Company, Corry and West Newton, Pa. 

The Herendeen Manufacturing Company, Geneva, N. Y. 

The Radiator and Boiler Department of the J. L. Mott Iron Works Co. of New York City. 


The books of the above companies, which now constitute the United States Radiator 
Corporation, have recently been thoroughly audited by Messrs. Haskins & Sells, accountants, 
New York City, and the statements given above are as of April 30th, 1910, as taken from 
Haskins & Sells’ report. Appraisals were made by the American Appraisal Company of Mil- 
waukee. 

Since the above statement was rendered, the surplus of the corporation has been increased 
approximately $500,000 from the sale of Preferred Stock. 

These bonds are issued to retire the combined floating indebtedness of the old companies. 
The interests which owned the four companies own and manage the United States Radiator Cor- 
poration. 

Descriptive circular will be furnished upon application. 


PRICE—PAR AND INTEREST 


BOND DEPARTMENT. 


THE FIRST NATIONAL BANK, of Detroit 
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$6,500,000 


Sierra and San Francisco Power Co 
First Mortgaze 5% Gold Bonds 


Dated August 1, 1909 Due August 1, 1949 
Optional on any interest payment date at 110 and interest. Interest payable February 1 and August 1 in New 
York. Denomination $1,000. Coupon bonds with privilege of registration of principal or fully regis- 
tered bonds, interchangeable. United States Mortgage and Trust Company, Trustee. 





Application will be made to list these bonds on the New York Stock Exchange 





For complete information regarding these bonds attention is called to the letter of Mr. George W. Bacon, Presi- 
dent of the Company, copies of which will be furnished on request, and from which we summarize as follows: 
The Sierra and San Francisco Power Company owns and operates important electric 
water power properties near San Francisco, and a supplementary steam station in that city which 
will have a combined capacity as completed during the present year of 68,500 horsepower. 
This, with a small amount of power leased and additional steam equipment to be installed early 
next year, will bring the total capacity up to 78,000 horsepower. 


The above bonds are secured by a first mortgage lien on the entire property owned by the 
Company, which will represent on completion of this year’s construction a cash investment of 
more than $10,000,000, to be increased by $1,000,000 which will be expended toward 
additional distributing and generating facilities. Against this total cash investment of over 
$11,000,000, only $6,500,000 First Mortgage bonds can be issued, and the conservative 


provisions of the Trust Deed insure the preservation of this equity. 


The company has made a contract extending to 1953 with the United Railroads Company, 
which does over 90% of the street railway business of San Francisco, to supply the latter with all 
the power necessary for the operation of its system. This contract is deposited under the mort- 
gage securing these bonds, and without taking into consideration other present earnings or income 
to be derived from the sale of current for general purposes throughout the territory served, 
the net income from this contract alone will more than provide for the interest on the First 
Mortgage bonds. 


San Francisco, the principal market for the Company's power, has a population of over 
400,000, is the metropolis of the Pacific Coast and is rapidly growing in importance and population, 





Having scid over $5,000,000, we offer the unsold portion. 


Price 93% and Interest 


Complete ciroular on requast 


| WN. W. Harris & Company 
BANKERS 0.7: wit. NEW YORK 














N. W. Harris & Company Harris Trust and Savings Bank 
35 Federal Street Bond Depariment 
iq Boston Chicago 











t 











W.E. HUTTON & CO. $1,500,000 


Established 1886 


romere ot Stans Sea Rees STATE OF NEW YORK 


Cincinnati Stock Exchange 


26 Broad Street. - New York Four Per Cent Canal Improvement Bonds 


Private wires to Chicago, C ncinnati, San Dated July ist 1910. Due July ist 1960. 
Francisco, Salt Lake Ci 3 . 
rage ee ee oe These bonds are legal and tax exempt in New York State and accep- 





First Nat. Bank Bidg., Cincinnati table to the State of New York as security for State deposits, to the Super- 
intendent of Insurance to secure policyholders and to the Superintendent 
Established 1864 Telephone 2817 Rector of Banks in trust for banks and trust companies. 


INSURANCE STOCKS 


Fidelity, Phoenix, Home, Price at Market 


tee ay ~~~ KOUNTZE BROS.” 


OADWAY. Tel. 3455 Cort. 
E. S. BAILEY 120 BR 














66 BROADWAL NEW YORE 
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INVESTMENT SECURITIES 


$100,000 


City of Nashville, Tennessee. 


30-year 414% High School Bonds, Due January, 1940 
Interest payable January and July 


$50,000 
Boston & Maine Railroad 


20-year 414s, Due April, 1929 
Interest payable in New York and Boston April and October 


$200,000 


Canadian Northern Railway Company 
WINNIPEG TERMINALS MORTGAGE. 
30-year Gold 4s, Due July, 1939 


Principal and Interest payable at New York, Toronto, and London, Eng. 
GUARANTEED BY ENDORSEMENT BY THE PROVINCE OF MANITOBA 


Interest payable January and July 


$50,000 
Minneapolis Street Ry. Co. & St. Paul City Ry. Co. 


Consolidated Mortgage 5s, Due October, 1928 
TWIN CITY RAPID TRANSIT CO. GUARANTEES PRINCIPAL AND 
INTEREST BY ENDORSEMENT 
Interest payable April and October 


$50,000 
Queens Borough Gas & Electric Company 


General Mortgage 5s, Due Juiy, 1952 
Interest payable January and July 


$50,000 
Rutland Railway Light & Power Company 


First Mortgage Sinking Fund 5s, Due March, 1946 
Interest payable March and September 





PRICES AND FULL DETAILS UPON APPLICATION 


Wm. A. Read & Co. 
Bankers 


Members of the New York, Chicago and Boston Stock Exchanges 


25 Nassau Street, New York 


19 Congress Street 203 East German Street 240 La Salle Street 5 Lothbury, E. OC. 
BOSTON BALTIMORE CHICAGO LONDON 
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Terms of Subscription—Payable in Advance 


FOP OMG VOOR. . ..cccccccvcsccccccccccccccccccnccceccvecsscocvce Os dessecece $10 00 
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Subscription includes following Supplements— 


B‘NK AND QUOTATION (monthly) 
RAILWAY AND INDUSTRIAL (quarterly) | ELECTRIC RAILWAY (3 times yearly) 


RAILWAY EARNINGS (monthly) 
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The following table, made up by scloeraph, &c., 


bank clearings of all clearing houses of the U 


CLEARING-HOUSE RETURNS. 


indicates that 


the total 


nited States for week ending 


July 16 have been $2,949,086,466, against $2,860,099,726 last week and 
$3, b18, 474,816 the corresponding week last year. 





Clearings—Returns 


by Telegraph. 


Week ending July 16. 





Philadelphia 


Baltimore_- -- ----- 


Chicago 


Seven cities, 5 days.............. 
Cee Ges I 6 gue onc er emeoe 


Total all cities, 5 days............ 


All cities, 1 day 


Total all cities for week____.......- 


$1,400,854 ,867 
142,958,645 
119,397,317 

27 270,583 
234,842,841 
64,815,301 
12,985,907 


$2,003 ,125,461 
445,976,238 


$1,471,511,676 
144,034.051 
106,782,910 
25,407 ,859 
238,816,152 
58,896,224 
13,028,826 


$2,058,477 ,698 
440,761,274 





$2 449,101,699 
499 984,767 


$2,499,238, 972. 
519,235,844 








$2,949 ,086 466 





$3,018 474,816 


| 





The full details for the week covered by the above will be given next Sat- 


urda 


We cannot furnish them to-day, clearings being made up by the 


clear ng houses at noon on Saturday, and hence in the above the last day 
of the week has to be in all cases estimated, as we go to press Friday night. 




















We present below detailed figures for the week ending with Saturday, 
noon, July 9, for four years. 
Week ending July 9. 
Clearings ai— ene 
Inc. or 
1910. 1909. Dec. 1908. 1907. 
ki: 1,687 ,791,088'1,586,271,981 +6.7|1,482,284 098) 1,742,504 ,997 
Philadelphia ....| 139,402,875) 108,387,144) +28.6| 123,987,971) 137,536,230 
Pittsburgh--.-..-.- 45,524,711 40,284,374) +13.0 42,854,97 79| 55,044,650 
Baltimore .-.--.- 30,233,700 24,306,430) +24.4 28,186, 952) 31,685,906 
DED... cecwce 11,778,554 8,955,158) +31.5 7,924, 956| 9,232,818 
pS SPREE 5,251,216 4,831,276 +8.7 6,155, "703 | 8,288,983 
Washington --.. 7,491,578 6,115,995) +22.5 6,044,384 6,291,114 
Rochester --..--.- 4,103,162 4,068,107 +0.9 3,536,834 3,572,353 
Geranton ....... 2,694,568 2,288,075) +17.7 2,616,987 2,278,918 
Syracuse _.--.-.-.- 2,651,677 2,310,424; +14.8 2,366,639 2,586,146 
ee 1,489,053 1,460,634 +2.0 1,401,647 1,396,575 
Wilmington _---- 1,502,833 1,250,991) +20.2 1,253,951 1,455,821 
Wilkes-Barre _-_- 1,897 ,902 1,424,060} +33.2 1,268,783 1,301,456 
Wheeling -..-.-- 1,495,249 1,558,205} —4.0 1,748,002 1,077,739 
Harrisburg _---.- 1,331,326 1,222,121 +8.9 1,257,609 1,046,229 
bs ee 991,337 760,832| +30.4 769,440) 966 ,966 
Trenton __.__-- 1,450,000 1,344,618] +7.9 1,270,267 | mig 
See 739,275 19,613] +2.7 670,906 | 713,147 
Binghamton --.- 710,200 511,800} +38.8 508,900 639,000 
Greensburg -- - - - 750,391 667,433) +12.4 522,500 550,000 
Cie .......- 556,365 466,534) +19.3 502,074 615,693 
BORE Sickie as 417,297 334,509} +24.7 345,624 aia 
Franklin _.----- 275,000 304,501} —9.7 293,745 301,695 
Total Middle- _}1,950,529,357/1,799,844,815| +8.4/1,717,772,950/2 2,009, 085,436 
Bawon ..=..... 154,243,033) 148,308,861) +4.0| 151,702,310} 164,423,482 
Providence -- --- 7,341,700 6,440,200! +14.0 6,726,100 8,048,000 
Hartford ------- 4,641,177 4,061,670} +14.3 4,327,370 4,446,344 
New Havyen-__---- 3,269,457 3,104,585| +5.3 3,755,344 3,098,837 
Springfield - - ~~. - 2,470,485 1,800,000] +36.1 1,692,042 2,299,452 
Portland _------ 2,214,057 1,893,098] +-17.0 2,132,779 2,330,746 
Worcester ------ 2,265,938 1,576,673! +43.7 1,729,428 1,829,541 
Fall River. -..-.-.- 1,184,248 1,097,816 +7.9 1,053,534 1,056 ,046 
New Bedford _-- 1,243,431 860,533) +44.5 1,211,866 698,106 
Holyoke... .-..-- 564,711 622,624| —.$ 551,377 621,317 
ES Te 472,461 443,661) +65 5 528,179 616,044 
Total New Eng.| 179,910,698 170,239,721 “45.7 175,410,329} 189,467,915 

















Note.—For Canadian clearings see ‘‘Commercial and Miscellaneous News.” 
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Clearings at— 


Week ending July 9. 









































Inc. or 
1910 1909. Dec 1908. 1907. 
$ j $ % $ 3 
CRO a. bs nin 243,923,301, 226,214,601; +7.8| 241,419,237) 257,142,786 
Cincinnati - - - - - - 21,942,900 22,768,050} —3.6 26,976,600 30,032,850 
Cleveland ----.-- 22,798,905 16,061,604) +42.0 13,388,165 20,110,613 
Detroit......... 15,990,832 14,428,711} +10.8 12,877 ,232 15,469,068 
Milwaukee- - - --- 11,543,196 10,363,07 8} +11.4 11,125,476 10,975,792 
Indianapolis - - - - 9,175,461 8,564,621) +7.1 9,226,555 8,997 ,237 
Columbus ------ 6,600,000 5,930,500} +11.3 >,739 600 6,418,500 
TOES cantata oe 3,616,688 3,901,849} —7.3 3,129,998 4,251,477 
i ee 2,735,741 2,257,998| +21.2 2,213,270 2,520,401 
Grand Rapids-.-- 2,520,762 2,020,944) +29.7 2,132,473 2,453 ,583 
Dayton _...---- 2,968,215 2,375,200} -+25.0 1,976,865 2,465,756 
Evansville .---- 2,439,119 1,898,083} +23.8 1,991,367 2,600,730 
Kalamazoo _---- 1,334,030 1,279,142; +4.3 967 ,234 1,267 ,072 
Springfield, Ill -- 959 332 1,095,899} —12.4 800,000 848,680 
Fort Wayne ---- 993,893 1,117,240) —11.1 879,509 848,270 
Youngstown ---- 1,555,050 1,144,803! +35.9 743 ,536 997,771 
Lexington ------ 672,379 600,588} + 12.0 679,950 638,040 
BIE sthiskinian ie 847,000 660,000) +28.3 600,000 777,000 
Guibor: i.-«--< 580,945 567,930) +2.3 740,588 431,923 
Springfield, O_-- 601,915 518,944; +16.0 569,284 490,131 
South Bend_---- 587,678 563,471) +4.3 545,265 725,450 
Rockford ---.-.-- 7 759,584, 665,036) + 14.1 491,098 862,953 
ee eae ee 1,012,173) 546,451} +85.3 00, 574,792 
Bloomington - - - - 19,821 542,401} —4.2 485,685 450,850 
Decatur ....-.. 416,082 390,348; +6.6 395,601 388,034 
Danville_------- 550,734 366,309) +50.4 oo, Sr ee 
Mansfield _- ----- 408,961 346,756) +18.0 293 ,560 428,883 
po eee 375,000 317,820) +17.9 276,000 294,000 
Jacksonville, Ill. 280,393 286,596} —2.2 272,238 251,342 
Ann Arbor- ---.-- 191,557 161,612} +18.5 161,357 163 ,864 
AGERE 6c ceans 31,354 39,458} —20.5 23,960 35, 
Saginaw... -..-.-.- 610,465, ia.) be oe eee 
RAE > ous aden 337 ,275} 320,459} +21.6 305,000 325,000 
TAM so. 2455 389 658|Not included jin total 
Tot. Mid. West. ~ 359, 790, 741) 329,075,902} +9.3}) 342,194,793} 374,238.548 
San Francisco__-- 43,277,515; 32,787,428) +32.0 36,956,767 41,722,131 
Los Angeles _- --- 14,290,406 12,942,931) +10.4 11,230,486 13,056,292 
Seattle -. 52-3. 10,213,879 10,453,541; —2.3 9,751,612 11,450,8) 
Portland _------ 9,076,207 6,617,150) +37.2 6,293,308 8,289,290 
Salt Lake City_- 5,543 ,865 6,151,742} —9.9 6,662,272 7,760,329 
Spokane... -..... 4,349,138 3,358,651} +29.5 3,225,776 3,471,425 
THO 24k 6c 5,072,397 5,099,992} —0.5 4,514,201 4,921,241 
Oakland. ----.-.-- 3,352,018 1,941,799| +7.3 1,766,851 2,656,430 
PGE os sccwe 705,825 1,010,740! —30.2 1,189,860 1,267,561 
Sacramento - --- 1,461,642 1,122,997; +30.2 >: Ee sence 
San Diego -.---- : J 1,088,000} +37.9 ae ee 
Pe scene se 695,656 504,457| +37.9 |. ares 
ae 614,09e 488,391} +25.8 ee 
eS 586,572 427,363) +37.3 518,981 521,289 
North Yakima -- 539,960 319,210) +69.2 pS RRR co Set 
WI oS nL 225,000 207,412} +8.5 eee i ee 
Pasadena. .------ 674,504| Not included [in im total 
Total Pacific__| 101,504,164 84,521,804 “420. 1 84,974,627 95,116,787 
Kansas City ---- 38,651,338 33,033,389} +17.0 33,523 ,962 30,039,360 
Minneapolis_- - -- 16,646,086 14,632,627) +13.7 17,743,099 22,945,084 
> ee 13,164,595 12,792,054; +2.9 11,581,913 10,252,504 
ee a 10,089,986 7,946,145) +27.0 8,800,252 8,565,963 
Denver._-_...---- 8,014,716 8,125,958} —1.4 7,433,947 8,473,593 
St. dapeen...... 5,372,186 4,675,985) +14.9 4,783,274 5,576,817 
Des Moines ----- 3,560,713 3,097,243! +15.0 2,969,641 2,849,079 
Sioux City------ 2,407,755 2,597,111] —7.3 2,126,160 2,383 ,362 
Wie... «hc cnm 3,044,329 2,274,149) +33.9 1,260,612 1,403,811 
ps] (PRR ARB 2,826,102 Se: See keel | dee 
) Ee 1,527 ,230 1,380,684; +10.6 1,093 ,682 923,355 
TES W425-5-- 1,194,222 1,154,941) +3.5 925,651 1,092,329 
Cedar Rapids --- 1,164,621 1,157,410| +0.6 950,860 577,316 
Davenport- ----- 1,408,548 1,086,436] +29.6 1,105,705 846,708 
Colorado Springs 679,557 675,500 +00.6 995,862 793 483 
Sioux Falls _---- ,000 665,000| +20.3 565,000 600 ,000 
RE ea 790,126 636,228{ +24.2 536,349 569,949 
Pape <--<54- 669 ,967 486,228) +37.8 474,403 646,325 
Fremont ------- 287,704 286,967} +00.3 253 ,380 303 ,753 
Tot. oth.West_| 112,299,781 98,804,601) +13.7 97,123,752 98,842,791 
St. Louls...-.-. 61,631,031 52,412,266) +17.6 59,233 ,433 67,510,492 
New Orleans- --- 13,575,410 14,734,473| —7.9 13 464,512 16,305,229 
Louisville -.---- 10,830,335 10,874,242} —0.4 11,722,391 14,107 ,236 
Houston _------ 8,200,000 10,850,256} —24.5 8,318,488 11,193,641 
Galveston --.---- 5,472,000 4,455,500} +22.8) 5,092,000 5,231, 
Richmond  ----- 7,320,099 7,800,000; —6.1 6,657 ,766 7,103,774 
po ee 9,000,000 6,031,587} +49.2 4,109,222 4,790,650 
Memphis ------- 4,500,000 4,519,419} —0.4 4,410,135 4,470,206 
Savannah ------ 4,201,317 2,306,785) +82.1 3,161,008 2,899,836 
Nashville --.---- 3,500,000 4,347,101; —19.5 3,454,559 4,038,997 
Fort Worth__---- 4,329,500 5,211,828} —16.9 5,122,231 3,015,802 
Norfotk .......- 2,962,064 3,139,156} —5.7 1,744,170 2,675,933 
Birmingham -.--- 2,389,039 1,642,143} +45.5 1,934,328 2,518,365 
Jacisonville ---- 2,360,496 1,660,281} + 42.2 1,642,196 1,800,001 
Chattanooga  .-- 1,862,633 1,403 ,062| +32.7 1,247 ,645 1,680,795 
Knoxvile -.-.-- 1,200,000 1,289,546 —6.9 1,429,406 1,601,704 
Little Rock _--.- 1,539,339 1,444,567 +6.6 1,259,630 1,401,093 
Charleston - - - - - - 1,740,944 1,627,355, +6.9 1,444,481 1,335,000 
Augusta_.--.--- 1,956,437 1,148,049] +70.4 1,234,115 1,327,904 
ae 1,332,872 1,119,720} +19.0 1,377 ,497 1,609,391 
Oklahoma - --- -- 2,400,105 1,400,000! +71.4 601,248 958,457 
pn ee 815,000 818,780} —0O.5 650,594 676,296 
Beaumont _---- 561,000 550,000} +2.0) 541,887 494,878 
RIE init naa oes 1,079,727 595,992; +81.2 nee  eanease 
Vicksburg - -- - - - 246,660 255,833) —3.6) | ee ee 
Wilmington ,N.C. 461,977 331,777) +39.2 225,000 330,000 
Jackson .....--- 395,000 299,000} +36.2 365,000} .------ 
Meridian -..-.-.-- 202.000 200,000; +1.0) = .----+-| = ------- 
Total Southern} 156,064,985} 142,459,718; +9.6| 141,202,998} 159,077,180 
Total all__.--- 2,860,099,726|2,624,946,561| +9.0/2,559,678,249/2,925,828,657 
Outside N. Y__11,172,308,63811,038,674,580! + 12:9]1,076,394,351'1,183 323,660 
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THE FINANCIAL SITUATION. 

A good deal of interest has centered this week on 
the steps that are being taken to surround the issuance 
of bills of lading with proper safeguards, so that for- 
eign banks and bankers will continue to make advances 
upon them. The subject is one demanding urgent 
attention now that a new cotton crop is being raised, 
and the time is approaching when export shipments 
out of the same will be large and will have to be 
financed. There have been some glaring instances 
the present year of losses sustained by bankers in 
Europe through the issuance of spurious bills of lad- 
ing or bills that had no merchandise back of them. 
Accordingly, foreign bankers are now wary, and are 
demanding protection against a repetition of such prac- 
tices. The failure last April of Knight, Yancey & 
Co., said to have been one of the largest cotton con- 
cerns in the South, and the almost simultaneous fail- 
ure of Steele, Miller & Co., disclosed some very repre- 
hensible practices in the way of obtaining money on 
bills of lading. In some cases the bills were fraudulent; 
in most instances they had been issued in the regu- 
jar way but had no actual cotton back of them. The 
disclosures incident to these failures even more than 
the losses involved have alarmed foreign financial in- 
terests, and the developments connected with the 
collapse only a month later of Durant & Elmore, a 
grain house at Albany, where some of the local banks 
suffered losses by reason of the manipulation of out- 
standing bills on grain, has tended further to accentuate 
the feeling of anxiety. 

Statements have been made that, through the failure 
of the cotton houses in the South, foreign banks have 
sustained losses of between $8,000,000 and $10,000,- 
000. That, undoubtedly, is a gross exaggeration, but 
the extent of the loss is of no very great consequence. 
The matter of chief moment is that European banks 
now insist that they will not make advances on bills of 
lading unless the bills are guaranteed. In their present 
frame of mind they demand a guaranty by the banks 
in this country—an almost impossible condition. Ob- 
viously, a solution of some kind must be found, and 
it is needful that the solution shall come speedily. 
The importance of the matter can be judged when we 
say that in the crop year 1908-09 our exports of cot- 
ton exceeded 81% million bales, which, at $60 a bale, 
represents a money value of over $500,000,000. It 
is in the highest degree important to the planter, as 
well as to those who finance the movement of the crop, 
and to banking interests generally, that no obstacles 
to the outward flow of this huge stream of exports 
should be allowed to develop. On the other hand, 
it is clear that if our own banks should be called upon 
to finance these tremendous exports without aid from 
Europe, the burden might be an unduly heavy one. 

Perhaps in the end the foreign banks will be satis- 
fied with some kind of a guaranty of the bill other than 
by our banks. Obviously, their general position that 
they must have assurance that the bill is what it pur- 
“orts to be, and represents an actual shipment, is 
reasonable and sound. A very loose system seems to 
have prevailed in the issue of these bills, and for this 
the railroads must take their share of the blame. A 
large part of the cotton is shipped on interior bills of 
lading, from local’stations. The agents at these local 
stations have numerous functions to perform, acting 








in every conceivable capacity—doing duty as ticket 
agent, telegrapher, baggage masters, freight agents, 
&c. They are generally acquainted with every one 
else in the place, and they are usually, too, of a very 
accommodating disposition. Hence, when the planter 
comes along and says he has a certain number of bales 
of cotton which will arrive in due season, and won’t 
the agent please sign the bill now, so as to save the 
planter further trouble, the bill is duly signed, often 
long in advance of the shipment of the staple. There 
is no intention to do wrong or to deceive; and it is mar- 
velous that, through all the vears the practice has pre- 
railed, no abuse grew out of it until quite lately. In 
the end, however, scheming persons saw how it might 
be availed of to obtain money illegitimately, and now, 
with the consequences so clearly in view, the first re- 
quirement is the reform in the practice of the issuance 
of the bills. 

One point of friction has been as to the degree of 
responsibility for the bill which the railroads should 
assume. At the late session of Congress a bill passed 
the House of Representatives defining this responsi- 
bility, but it failed of action in the Senate, in part be- 
cause of the lack of time to give it due consideration 
and in part by reason of the opposition of the roads. 
That the carrier should wish to limit his responsibility 
to the narrowest compass seems natural, but a certain 
degree of responsibility he must certainly assume. 
On that point Thomas B. Paton, General Counsel for 
the American Bankers’ Association, puts the case 
clearly and convincingly when he says: “The sole 
issue for determination, the plain and simple but funda- 
mental point, is: Shall the carrier be held liable for the 
act of his agent who issues a bill of lading reciting the 
receipt of certain merchandise, which has not in fact 
been received, in a case where some innocent third 
party—banker or consignee—has paid money in good 
faith and reliance upon the truth of the recitals in such 
bill of lading? . Bills of lading are no longer 
mere contracts of affreightment, but have developed 
into instruments of credit; the commerce of the 
country is moved by advances on the faith of such 
bills; the principle of responsibility of railroad corpora- 
tions for the acts of their agents when they issue untrue 
bills of lading is necessary to maintain the integrity 
of these documents as such instruments of credit.” 
What is in store for the carriers, if they do not of their 
own motion agree to assume proper responsibility for 
the bill, is suggested in a dispatch received from Texas 
yesterday, saying that Texas bankers were impor- 
tuning Gov. Campbell to call a special session of the 
Texas Legislature to pass a law making the carriers 
responsible. 

At a conference this week of a number of well-known 
banks interested in the movement of cotton and rep- 
resentatives of seven of the cotton-carrying roads, 
the situation was thoroughly discussed. The railroads 
represented were the Louisville & Nashville, the South- 
ern, the Seaboard Air Line, the Atlantic Coast Line, 
the Illinois Central, the Central of Georgia and the 
Rock Island. One suggestion which has been made 
is that every cotton bill of lading should have attached 
to it a validation certificate guaranteed by a responsible 
surety company in such a manner as to make any 





‘tampering with the documents at once apparent. 
‘No conclusion, however, was reached at this week’s 


conference, but a sub-committee of three bankers 





JULY 16 191uv. ; 


THE CHRONICLE 


117 








was appointed to meet the traffic managers of the 
Southeastern lines at White Sulphur Springs, Va., on 
Tuesday of next week. The surety companies, it is 
proper to state, have also been thoroughly investi- 
gating the matter and been holding meetings of their 
own. They, too, will have delegates at next week’s 
meeting in Virginia. 

Two representatives of the Southeastern Cotton 
Buyers’ Association now in Liverpool have suggested 
that while the banks in the United States cannot legally 
guarantee the genuineness of a bill of lading, they 
would not be barred from certifying that the bill of 
lading had been received from some authorized agent 
of the carrier, who gives the assurance that the cotton 
has been actually turned over to the railroad. This 
method, it is contended, would satisfy the New York 
banks, to whom the Southern banks are known, and 
the New York banks in turn could assure European 
bankers and buyers that the bills are genuine. The 
situation is such as to demand the co-operation of all 
interests, and as these interests are fully cognizant 
of its importance, a way out of the dilemma, we may 
be certain, will be speedily found. 

As expected, the Inter-State Commerce Commission 
has decided not to suspend the advances in commuta- 
tion rates made by the Jersey roads running out of 
New York, and accordingly the new rates will go into 
force July 20, the date to which they were postponed 
at the request of the Commission. The Commission, 
however, will undertake an investigation as to the 
reasonableness of the new commutation charges. On 
the other hand, the proposed general advances in 
freight rates are to be held up all over the country, the 
Commission having formally announced its intention 
of suspending their operation for four months (120 
days)—this applying both to the contemplated in- 
creases by the trunk lines in the territory between 
Chicago and New York (excepting, however, rates on 
cattle and dressed beef), and to the increases by the 
Western lines, and likewise to the contemplated 
advance in milk rates on the Boston & Maine, &c. 
This action is a distinet disappointment and is also in 
every way unfortunate. Two weeks ago yesterday 
Chairman Knapp of the Inter-State Commerce Com- 
mission had a conference with President Taft at 
Beverly, Mass., and after that conference an appar- 
ently authorized statement was given out intended to 
afford assurance that there would be no general sus- 
pension of contemplated increases in rates. 

The statement referred to, which appeared in 
the “Tribune” and other papers Saturday morning, 
July 2d, stated that the authority given to the Com- 
mission by the new law “‘is not to be used arbitrarily 
or for the purpose of hindering the railways in the 
conduct of their legitimate business. The power to 
suspend new rates is to be used only in exceptional 
cases. Chairman Knapp declared that there 
was nothing on the face of things to show that the new 
rates were unjust or unreasonable. The power of 
suspension will be applied only to rates where a 
preliminary hearing gives indication that they are 
excessive.” The policy here outlined is undoubtedly 
the one that should be pursued, if the desire be to 
deal fairly by the roads. But if the purpose ever 
existed to act in conformity with such ideas, it was 
quickly abandoned, for now, without any preliminary 





hearing whatever, a wholesale and general suspension 
of proposed increases in rates is made. 

We still think, however, that the contemplated in- 
creases in rates will ultimately be allowed, though after 
considerable delay. It is evident that the Commis- 
sioners were anxious to get away on their summer va- 
cation and found a general suspension order as the 
quickest way of disposing of a troublesome matter for 
the time being. Out of the seven members of the 
Commission, two are now in Europe, attending the 
International Railway Congress, leaving only five in 
this country. As to these five, the New York “‘Com- 
mercial” on July 14 said all with the exception of 
Chairman Knapp would leave on their vacations that 
day. Mr. Knapp expected “to remain on the job all 
summer.” The New York “Journal of Commerce” 
the same day reported that ‘Commissioner Harlan 
does not expect to return here (Washington) until 
October, but he is ready to return about the middle of 
September.” Thus, everything awaits the conven- 
ience of the Commission, but with such weighty and 
urgent matters at issue, it does seem as if the Com- 
mission might emulate those in private life and forego 
some of its holidays to apply itself to the work in hand. 

The announcement that the higher schedules on 
dressed beef and cattle are not to be interfered with is 
encouraging. In that case, it will be remembered, the 
shippers, through negotiations carried on by Mr. 
George W. Perkins of J. P. Morgan & Co., had been 
induced to give consent to the increase. The advances 
in this instance, as previously pointed out by us, will 
add $1,800,000 to the revenues of the lines affected. 
While this will not go very far towards meeting the 
$100,000,000 to $150,000,000 addition to expenses 
which it is estimated will ensue by reason of the ad- 
vances in wages on the whole railroad system of the 
United States, it suggests a way in which perhaps 
other increases in rates can be brought about without 
interference by the Commission. 





Ninety per cent of nearly 30,000 conductors and 
trainmen of the Pennsylvania Railroad, including the 
lines west of Pittsburgh and Erie, have by ballot 
voted authority to labor leaders to call a strike if the 
company does not yield to certain demands as to pay 
and rules of employment which have been made. 
Backed by this authority, President A. B. Garretson 
of the Order of Railway Conductors, President W. G. 
Lee of the Brotherhood of Railway Trainmen and a 
large committee waited upon General Manager W. H. 
Myers of the Pennsylvania Railroad on Wednesday 
and Thursday. The General Manager made it clear 
that compliance with the demands of the men would 
mean that they were to receive greater pay for less 
work, which would largely increase the operating cost 
of the railroad, and that the company could not afford 
to incur this increased expense. For services rendered 
the company receives no greater compensation than 
its competitors, and therefore, the General Manager 
urges, the company cannot afford to pay larger wages 
to its employees than are paid by other railroads. 
The company is willing to make any adjustment pro- 
vided its expenses are not increased thereby. 

The Pennsylvania Railroad recently increased the 
pay of its employees 6%. This and other expenses 
haveso augmented cost of operation that the road finds 
the large extra amount of traffic it is handling, month 
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after month, is yielding no additional net—an experi- 
ence, unfortunately, shared by many other railroads. 
The Pennsylvania shareholders in 1908 submitted to a 
reduction of the dividend rate, and, while the manage- 
ment has been anxious to restore the rate to 7%, cir- 
cumstances have not permitted the restoration. As 
the shareholders are compelled to accept a reduced 
return and operating cost is running up so rapidly, it 
would seem to be a mighty poor time for the employees 
to demand another increase in wages after having 
had their pay raised 6% in April. 

Besides the tie of long service, there are, other 
things which bind the Pennsylvania Railroad em- 
ployees to the corporation, whose interests are identical 
with their own. In the Pennsylvania relief, depart- 
ment are 146,868 members east and west of Pittsburgh. 
This department last year distributed $1,892,819 in 
benefits among the employees. In the Pennsylvania 
Railroad saving fund are 13,571 depositors having 
$6,163,467 deposits to their credit. Upon the com- 
pany’s pension rolls are 3,244 former employees, of 
whom 216 were retired last year, and among the present 
workers are many who will be eligible for retirement 
within a few years. The company disbursed in pen- 
sions last year $782,712. 

Not since the lamentable strike of 1877 has the 
Pennsylvania suffered seriously with labor troubles. 
For the good of the public, the corporation and the 
employees it is hoped that the present differences 
may be amicably adjusted. 

In view of the pilgrimages which the politicians are 
making to Oyster Bay, with particular reference to 
choosing a candidate to be nominated for Governor 
the coming autumn, one cannot help thinking how 
much the country would gain if the same degree of 
energy were expended in endeavors to promote busi- 
ness interests. But no one seems to give himself any 
concern about trade matters except so far as they 
may have a bearing upon party success. The chief 
anxiety is as to the outlook for the party. Everything 
is subordinated to that. If business suffers as a result, 
so much the worse for business. The controlling con- 
sideration is how to promote party advantage. Even 
men holding the highest executive positions, and who 
pride themselves upon their devotion to exalted ideas, 
seem to have no scruples about shaping their acts and 
giving their time so as to advance their own political 
welfare or that of their party. No doubt it is expect- 
ing overmuch to ask for such a display of unselfishness 
in these times, but at least we have a right to look for 
the fulfillment of the special obligations and duties 
falling within the special province of elected officials. 
The State of New York had a bond sale this week. 
Note the outcome of that sale. The State offered 
$11,000,000 of 50-year 4% bonds. Considering that 
these are State bonds, not city bonds, and that they 
are issued on the credit and faith of the foremost State 
in the Union, one would have imagined that the loan 
would be subscribed for several times over. Actually 
the bids reached only $8,758,000, and the Comptroller 
had to step in and take the remainder at par for the 
sinking fund. Moreover, the total premium realized 
on the $8,758,000 bonds sold was only $77,528. Of 


course, the buyers got a bargain; but just think of a 
New York State 50-year 4% bond going a-begging in 
If our worthy Governor 


the neighborhood of par. 





had displayed the same zeal on behalf of the financial 
interests of the State as he has on behalf of party, by 
journeying to Oyster Bay, would not there have been 
a chance of a much better result? 





The question may well be asked if we have not 
reached the point where we are putting party first 
and the country gets pushed to a subordinate place? 
Is that as it should be? Is it possible, in reason, to 
regard a political party as anything more than an 
instrument for supposedly desirable public ends? A 
sane man does not make obeisance to his hammer 
or his saw; he uses them, keeps them in ordinary care 
that they may be able to serve him, but he holds them 
as tools solely. He keeps them as means; he never 
mistakes them for ends. What else can a party ever 
be? If it rationally strives towards good ends; if it 
seeks the good of the whole country by some national 
policy, very well. But if it makes itself the end and 
deems the country merely the means for its own hold 
on power, then the hammer and sawexalt themselves, 
and it is time they resumed their natural place as 
tools. 

The interests of the country, which do not always 
seem quite the same as between its several parts, are 
vast enough; and the problems in attaining a govern- 
ment at once just, careful and economical, instead of 
trying to cultivate popularity by distribution here and 
there of funds procured by indirect taxation, are seri- 
ous enough to enlist the efforts of the wisest men. 
The tenure of this or that party is of no public value 
save as it strives for and accomplishes the general 
prosperity. 

Should we not return to the stage of public opinion 
which makes a public officer forget what party elected 
him and hold himself the servant of the country? Is 
it not time to check the habit of partisanship, which 
now hardly lets any officers alone except the judges 
and would like to lay hold of them also, so that the 
possession of power may become a more solid phalanx? 

America’s position in the international money 
market has been improved through a decline in foreign 
exchange to the gold-import basis and the inaugura- 
tion of a natural inflow of the precious metal. On 
Monday $3,500,000 new gold was offered in the London 
open market and the cables reported that $2,000,000 
had been engaged for remittance a little later to New 
York, the remainder having gone to Germany; the 
price paid in each case being the minimum, 77s. 9d. per 
ounce. No particulars were obtainable either in 
London or here regarding the American purchasers, 
and nothing further developed until Wednesday, when 
it was officially announced that $1,000,000 had been 
secured for shipment to New York to-day. What 
has become of the other $1,000,000 has not been 
disclosed. That the movement will expand is morally 
certain, inasmuch as demand sterling yesterday fell 
to 48514 and cable transfers to 4 8514, although 
preparations for additional imports caused a rally of 
Lge. before the close. In considering the feasibility 
of gold imports and exports it must be borne in mind 
that old calculations do not apply to modern circum- 
stances, particularly for the reason that the time 
occupied in transmitting the metal has been shortened 
to:a remarkable extent, thus materially reducing the 
loss of interest, a matter of no little moment in a 
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business that is based on the fraction of a cent per 
pound sterling. 

The inducement to issue long finance bills is stronger 
to-day than it was towards the end of June, when 
the output was heavy. Money can be borrowed by 
our international bankers, by trust companies and 
others enjoying first-class credit for 2% in London 
and 17%% in Paris, whereas there is an extensive (and 
unsatisfied) demand for six months’ accommodation 
here at 54% on collateral and at 534% on mercantile 
paper. Europe is still remitting to this city for bonds 
purchased in the latter part of the last half-year, and 
although both Britain and the Continent are not at the 
moment accepting any more new American loans, the 
low prices current for stocks are attracting a modest 
amount of over-sea buying—it is estimated, by the 
way, that close to $200,000,000 new American securi- 
ties were floated in London during the six months ended 
June 30. The summary of our foreign trade for the 
fiscal year, showing total imports of $1,557,854,854 
and total exports of $1,744,966,203 does not throw 
much light on the present state of our exchanges; but 
from now on the sale of commodities and manufactured 
goods should be stimulated by lower prices, as also, in 
all probability, by a recession in the domestic demand 
for certain kinds of merchandise in the production 
of which this country has attained great efficiency. 
Considering all the circumstances, including the outlook 
for general trade, monetary prospects would appear to 
afford no occasion for uneasiness. 





Not even the nucleus of a mole-hill existed as an 
excuse for making of the German Emperor’s formal 
letter to President Madriz a mountain. The diplo- 
matic service cherishes courtesies which those engaged 
in it are obliged to observe, even though to do so is to 
appear old-fashioned. ‘Shirt-sleeve’’ diplomacy has not 
yet penetrated the ancient courts and governments of 
Europe. When, therefore, Emperor William, of 
Germany, in acknowledging receipt of President 
Madriz’s announcement of election, referred to the 
new head of the Nicaraguan Government as his ‘‘great 
and good friend,” his language was acccepted by 
all other governments as merely a meaningless diplo- 
matic phrase; among diplomats it created none of the 
astonishment manifested when Secretary Knox issued 
his famous ultimatum to the erstwhile President 
Zelaya, for the language then used was of a kind 
rare in diplomatic records. The Kaiser has occasion- 
ally in the past excited just censure for his messages 
to other rulers and heads of republics, but it is only 
fair to emphasize that in this instance he and his 
advisers have acted faultlessly. 

In these remarks we have reference to the fact that 
the present week certain jingoes sought to stir up 
trouble between the United States and Germany on 
the plea that the latter had intentionally slighted our 
Government. This gave the German Foreign Office 
opportunity to make an explanation, and it issued a 
most conciliatory statement, explaining that the letter 
to President Madriz was “in the usual written form,” 
“not an autograph letter,” and “in accordance with 
official courtesy.” Yet sensational newspapers and, 
unhappily, certain others that do not aspire to inclu- 
sion in that category, published under big headlines 
an alleged statement from the German Foreign Office 
that “Germany refuses to recognize any right on the 





part of the United States to supervise her diplomatic 
regulations with other countries, Central and South 
American countries in general and Nicaragua in 
particular.” Until it was ascertained that this extra- 
ordinary statement was bogus, nervousness was mani- 
fested on the local Stock Exchange. Germany realizes 
that she is not embarrassed by too many friends in the 
old world, and she is most unlikely to wilfully do any- 
thing calculated to estrange her friendship with the 
United States. 

The greatly improved bank statement issued on 
Saturday justified our comments last week on the local 
banking position. Contrasted with an actual cash 
loss of $18,945,500 in the previous return, an actual 
gain of $3,854,300 was recorded on Saturday last, 
while the surplus reserve increased $10,039,800, bring- 
ing it up to $18,739,100. Examination of the average 
and actual figures brings out the fact that the tendency 
was throughout the week towards greater strength. 
Thus, owing to the unfavorable position at the opening 
of the week, there was an average decrease in cash of 
$13,517,000, while the loan account had been con- 
tracted only $7,521,400, leaving a falling off in surplus 
reserve of $7,591,900, contrasted with the increase of 
$3,854,300 in cash, a curtailment of $24,021,100 in 
loans and the addition of $10,039,800 to surplus at 
the close of the week. Besides this, the State banks 
reported a nominal decrease in loans and the trust 
companies a much more substantial decrease, the aggre- 
gate reduction for the trust companies and the State 
banks not in the Clearing House reaching $27,347,100. 
During the current week the payments to the Govern- 
ment to satisfy the Corporation Tax have been 
light and the withdrawal of funds for crop-moving 
purposes has not yet set in, so that to-day’s returns 
can be awaited without apprehension. It is too early 
to discuss at length the statistics supplied the Comp- 
troller of the Currency by the national banks through- 
out the country showing their condition on June 30, 
as the full tabulation has not yet been published; it 
has already been established, however, that the ex- 
traordinary expansion in loans in Western States has 
been to some extent corrected, although in various 
sections the process has not been completed, not pre- 
sumably through the indifference or neglect of bankers, 
but because many of the loans outstanding in agri- 
cultural regions cannot be closed out on one week’s 
or one month’s notice. 

The price of silver advanced 23¢c. per ounce, or 
almost 444%, between the 2d and 9th inst., the quo- 
tation reaching 553¢c. on the latter date, since which 
time there has been an appreciable reaction, the official 
price yesterday being 541c. per ounce. . Basing their 
views on cable advices from their British, Indian and 
Chinese correspondents, local authorities on the white 
metal agree that an ambitious speculative movement 
has been engineered by native Indian bankers com- 
manding vast resources. These operators, it is said, 
have assumed that the Indian Government will imme- 
diately re-enter the silver market as a large purchaser 
after an absence of three years; but dealers in New 
York do not take so sanguine an attitude. An appre- 


ciation in the value of the white metal, however, does 
not seem illogical to international banking interests, 
who lay stress upon the excellent monsoon the Indian 








120 


THE CHRONICLE 





[VoL. LXxxxI 





Empire has enjoyed and upon the highly encouraging 
crop outlook. Trade in India has been prosperous, 
as foreign exchange and gold movements have demon- 
strated; hence there may have been considerable justi- 
fication for expecting an extensive demand for silver 
from industrial and agricultural territories. In China 
the supply is so adequate that there have been ship- 
ments from Hong Kong to Bombay, at which point, 
as also in London, the speculation has been concen- 
trated. The Indian syndicate has reputedly pur- 
chased, or “overbought,” to use the trade term, 
30,000,000 ounces, representing a market value of 
approximately $15,000,000. If the anticipated Gov- 
ernmental buying be not shortly begun, the reaction; 
it is thought, may go further. 





The agitation for women’s suffrage in Great Britain 
may be disapproved, but it can no longer be ignored. 
Has not the House of Commons, by 299 votes to 190, 
this week passed the second reading of a women’s 
suffrage bill which would extend the Parliamentary 
voting privilege to those who already enjoy the munici- 
pal franchise? The division was strictly non-partisan. 
Premier Asquith and A. J. Balfour, leader of the 
Opposition, both voted against the measure; so did 
the Chancellor of the Exchequer (David Lloyd-George) , 
the Secretary for Home Affairs (Winston Spencer 
Churchill) and others prominent in the Liberal ranks. 
The House referred the bill, the work of David James 
Shackleton, a Lancashire Labor member, to the com- 
mittee of the whole, a device that postpones further 
consideration until next session. So lively an interest 
is taken in the movement that Parliament may not be 
allowed to shelve the bill indefinitely. But it is well 
understood that many members supported the second 
reading merely to gain favor with their constituents 
without at the same time committing the country to 
so revolutionary a change. The gap between the 
second and third readings may accordingly prove in- 
surmountable, at least for the present. 





Commercial failures in the United States in June 
1910, while covering a heavier total of liabilities than 
in May—due to two or three disasters for large amounts 
in the trading division—were smaller in number than 
in any previous month of this year. Moreover, the 
aggregate of indebtedness was less than in June of 
any year since 1906. The exhibit, therefore, by com- 
parison is a fairly favorable one, notwithstanding that 
the amount involved is somewhat greater than a 
normal average. In the manufacturing division there 
was not only a noticeable decline in number of failures, 
but in most of the various branches that go to make 
up the total an appreciable reduction in amount of 
liabilities as compared with June of either of the 
three preceding years is observable. In short, aggre- 
gate manufacturing indebtedness at $3,346,332 con- 
trasts with $5,629,570 in June 1909, $5,491,340 in 
1908 and $12,086,525 in 1907. Trading liabilities, 
on the other hand, at $7,152,383 were not only 
heavier than in any month since January but in excess 
of those for June of any year back to 1897. The large 
indebtedness here, however, is due to a few unusually 
large suspensions. In dry goods lines, for instance, 
the debts reported reach over 2 millions, against only 
a little over % a million in June 1909, but one disaster 
accounts for fully 144 millions of this year’s total. 








In grain also a single failure covers in excess of a 
million dollars. The mercantile mortality in all lines 
for the month of June 1910 reached, according to 
Messrs. R. G. Dun & Co.’s compilations, a total of 
818, involving $11,817,454 of liabilities, against 1,063 
and $12,607,022 last year, 1,112 and $14,708,793 in 
1908 and 907 and $16,445,565 in 1907. 

The exhibit for the half-year ended June 30 1910, 
in contradistinction with the result for the month, is 
much less satisfactory than in any recent period 
except 1908. In fact, going back to 1875 we find that 
in only four intervening years (1878, 1884, 1893 and 
1908) were the liabilities of failed firms for the first 
six months greater than for the current six months. 
The number of failures for 1910 was, for example, 
6,388, representing indebtedness of $112,239,306, 
whereas in the corresponding interval of 1909 the 
aggregates were 6,831 and $88,571,373 and in 1908 
reached 8,709 and $124,374,833. The lowest aggre- 
gate of liabilities for the first six months in the last 
thirty-five years was in 1880—a little less than 33 
millions of dollars—and the highest in 1893, when the 
total was nearly 169 millions. The showing in the 
different divisions is not strictly in line with the gen- 
eral exhibit, large failures among brokers in early 
months causing the total for brokers and transporters 
for 1910 to largely exceed the results for most, if not 
all, earlier years. Liabilities in that division for the 
six months of 1910 were in fact nearly 28 millions of 
dollars, against only 14 millions last year, 22 millions 
in 1908 and but 6 millions in 1907. Manufacturers’ 
liabilities of approximately 4414 millions compare 
with 38 millions in 1909 and 53 millions in 1908, and 
in the trading division this year’s indebtedness of 
4014 millions contrasts with 36 millions and 49 millions, 
respectively, in the two previous years. Considering 
the results by quarters we find a much more encourag- 
ing situation than is revealed by the figures for the 
full six months. This becomes evident when we state 
that for the second quarter of 1910 (the three months 
April to June inclusive) the liabilities of failed firms 
were only $39,160,816, or but little more than half 
what they were in the first quarter and less than in the 
corresponding period of either 1909 or 1908. 

The Canadian failures situation for the six months 
of 1910 as regards the number of disasters was more 
favorable than in either of the two preceding years, 
but it is to be noted that the liabilities, due to a num- 
ber of comparatively large insolvencies in Quebec and 
Alberta, were the heaviest ever recorded for the 
period. The number of failures in the six months 
this year were 659, with liabilities of $9,752,541, this 
comparing with 761 for $7,629,259 in 1909 and 881 
for $8,335,725 in 1908. The increase over last year 
is practically all found in the manufacturing division, 
the indebtedness there represented having been $5,- 
244,268, against $2,645,129, whereas in trading lines 
the excess is less than half a million dollars and in 
“other commercial” there is actually a decline 
of over three-quarters of a million, the liabilities 
reaching only $105,386, or less than in any year 
since 1905. 





Building construction operations for June 1910 in 
the United States as a whole exhibit only a slight re- 
cession from the comparative activity of the preceding 
month; they were, moreover, of greater volume than 
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in the corresponding period of 1909 and much heavier 
than in 1908. It follows, therefore, that the result for 
the first half of 1910, while not quite up to the record 
of the six months of 1909, was nevertheless very satis- 
factory by contrast with earlier years. In some sec- 
tions—Greater New York for example—there has 
recently been some let-up in the phenomenal activity 
that was a notable feature for many months, but in 
numerous other localities construction work is going 
on at a greater pace than ever before. Evidence for 
June is furnished at such cities as Detroit, Cincinnati, 
Portland, Ore., Denver, Memphis, Atlanta, Chatta- 
nooga, Oklahoma, Scranton, Hartford, New Haven 
and Little Rock, where conspicuous gains over 1909 
or earlier years are shown. 

In fact, of the 106 cities included in our compila- 
tion, only 47 exhibit smaller totals of projected ex- 
penditure for building for June this year than last, 
and even at those points, previous activity considered, 
the losses are very light or moderate. Attention is 
naturally first directed to the June exhibit for Greater 
New York, not only because of its preponderating in- 
fluence upon the general total, but on account of the 
great diminution in construction work in the Borough 
of Brooklyn as compared with a year ago. As against 
1,353 plans for new buildings, representing an esti- 
mated outlay of $6,962,159, filed in that borough in 
June of last year, this year’s total was only 578 and 
$3,029,750. On the other hand, the work arranged 
for in Manhattan covered an approximate cost of 
$11,007,455, as compared with $10,256,545 in 1909, 
or an increase of 7.1%; in the Bronx a gain of 5.4% 
is shown and the figures for Queens are almost identical 
in the two years. The loss in Brooklyn, therefore, is 
solely responsible for the decline of 14.1% this year’s 
aggregate for the greater city records as contrasted 
‘with a year ago. 

Exclusive of Greater New York, the general show- 
ing is quite favorable, the outlays covered by June 
plans being $59,648 ,848 and comparing with $55,818,- 
540 for the like period a year ago, or an excess of 6.9%; 
contrasted with 1908 there is a gain of 41.4%. As 
regards the larger cities, Chicago exhibits a gain of 
13.5% over June 1909, and other increases are at 
Pittsburgh, 9%; Detroit, 109%; Portland, Ore., 83%; 
Los Angeles, 35%; Denver, 67%, and Newark, 6%. 
Losses at important centres are Philadelphia, 11%; 
San Francisco, 21%; St. Louis, less than 1%; Seattle, 
8%; Milwaukee, 24%, and Kansas City, 41%. The 
grand aggregate for the 106 cities (New York included) 
is $78,094,763, against $77,290,804 for June of 1909, 
or an augmentation of 1%. Contrasted with the 
month of 1908 there is a gain of 23.1% and the in- 
crease over 1907 reaches 4.3%. 

For the first half of the calendar year 1910 the ex- 
hibit is of especial interest, as it presents much more 
conclusive evidence of the situation in the building 
trade than can be furnished by the returns for any 
single month. In Greater New York the new work 
mapped out in the six months this year represents an 
aggregate less than for the period in 1909 but much in 
excess of either 1908 or 1907. In many other sections 
of the country the half-year’s result in 1910 marks a 
new high record in construction. The intended outlay 
at 106 cities for the six months of 1910, as compiled 
by us, approximates 435 millions of dollars, against 
450 millions in the like interval of 1909, or a decrease of 








ht _______ 
3.5%. Compared with 1908 and 1907, there are gains 


of 56% and 10.7% respectively. Greater New York’s 
operations were 18.4% less than for 1909, with the 
falling off heaviest in Brooklyn and an actual gain 
shown in the Bronx. Contrasted with 1908, there is 
an increase of 68.4% and with 1907 of 10.3%. Outside 
of this city, the excess over last year is 3.8%, and there 
is a gain of over 50% as compared with two years ago 
and 11.7% over 1907. It is, of course, impossible to 
refer in detail to the showing made by all the various 
municipalities, but the results at some of the leading 
cities will not be uninteresting. Thus, Chicago, while 
exhibiting a loss of about 10% from the six months 
of 1909, exceeds 1908 by nearly 53%. Philadelphia 
gains 1.8% over 1909 and 50% over 1908. Atlanta, 
30% and 43%; Minneapolis, 21.3% and 86%; Denver, 
18.5% and 23%. Portland, Ore., 45.3% and 87.5%; 
New Bedford’s 1910 total is 100% greater than that 
for 1909; Pittsburgh’s loss from 1909 is 10.9%, but 
that point has a gain of 40% as compared with 1908; 
St. Louis has a total 1.9% less than last year and 3% 
more than two years ago. Seattle’s 1910 total falls 
behind that of last year by 15.8% but exceeds that 
of 1908 by nearly 55%, and Newark’s (N. J.) aggre- 
gate, while 20% less than for 1909, is more than double 
that of 1908. At San Francisco, of course, the 1910 
total is less than for either of the three preceding 
years, the earlier years, and especially 1908 and 1909, 
having particularly felt the impetus given to building 
operations by the destructive work of the earthquake 
and fire of 1906. 

The artificial advance brought about in private dis- 
counts at London last week, when gold was being 
engaged for export, was not long maintained. It 
will be recalled that the rate quickly rose from 134% 
to 244% and for bills to arrive to 244%. The charge 
has now relaxed to 17%% for 60 days and 2% for 90 
days, with the market supply of funds constantly 
being augmented by heavy payments of maturing 
Treasury bills; $12,500,000 was thus distributed last 
Saturday, $20,000,000 more will be paid on Monday 
and $12,500,000 on the 27th inst. How long the Bank 
of England will be able to retain its 3% minimum 
remains to be seen. The understanding here is that 
the Governors will exercise a restraining influence upon 
the outflow of specie to this and other countries, but 
that no abnormal antagonism will be manifested 
so long as importers’ demands are justified. The 
prospects are that New York will be an important 
competitor for the new gold to be sold in London on 
Monday. At Paris the prevailing discount rate is 
again 174%; that centre has been over-supplied with 
new securities and until these have been absorbed by 
ultimate investors, no fresh loans of any great size 
are likely to be floated there for American account, 
especially as our Stock Exchange has witnessed a sharp 
decline since the last negotiations were concluded. 
The Imperial Bank of Germany this week reported 
an increase of $6,245,500 in its specie on hand, due 
partly to the importation of the precious metal from 
London; yet discounts in Berlin, where some minor 
trouble has arisen this week, have been firmer, on 
the basis of 314% for spot bills and 344% for bills to 
arrive. Amsterdam is still conspicuous for its high 
rates; spot bills cannot be placed under 434%, while 
a slightly stiffer rate is levied for bills to arrive. There 
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have been no changes in official bank rates at any 
centre this week. 





The Bank of England customarily rehabilitates its 
resources at this season, and Thursday’s statement 
reveals that this process has been in progress despite 
a loss of bullion. The reserve ratio has been raised 
about 4%, thanks to a decrease of £5,029,115 in loans, 
a reduction of £1,996,000 in Government deposits and 
a shrinkage of £2,868,000 in other deposits. Accord- 
ing to our special cable from London, the reserve in- 
creased from 46.40% to 50.32% this week, the gain in 
total reserve amounting to £180,090; the Bank lost 
£111,344 bullion during the week and held £41,372 ,907 
at the close. Our correspondent further advises us 
that the movement into the Bank was made up 
entirely of a small import from Australia. Shipments 
to the interior of Great Britain were light and there 
were no exports. The details of the movement 
into and out of the Bank were as follows: Imports, 
£10,000 (wholly from Australia); exports, nil; and 
shipments of £121,000 net to the interior of Great 
Britain. 

Pronounced firmness is being manifested in the local 
money market. The banks are apparently anxious 
that every precaution be taken against allowing 
matters to drift into a precarious state towards the fall. 
Not only are Stock Exchange commission houses 
engaging money to carry them into 1911 but mercan- 
tile firms have begun to follow a similar course, even 
though they may not to-day see how they can profit- 
ably use the capital thus obtained. If it be true that 
a danger foreseen is half avoided, stringency should 
not arise when our crops have to be moved, for 
assuredly the monetary outlook is this year attracting 
plenty of attention ahead of time. An advance in 
rates here to 544% for six months’ facilities has this 
week brought a fair amount of money from out-of-town 
points, notably Chicago and New England. This 
money has been rented out on Stock Exchange col- 
lateral and not as a rule used to discount paper, as, 
should necessity arise, it is reasoned that it would be 
a comparatively easy matter to re-arrange a collateral 
loan. The special drain that pulled down reserves so 
severely towards the end of June and the first week 
of July has subsided, and funds are now returning to 
regular banking channels. The corporation tax pay- 
ments have been practically completed, while the agri- 
cultural demands have not yet set in. The outlook, 
therefore, is that another satisfactory bank statement 
will be issued to-day. 

The feature has been an extensive inquiry for six 
months’ accommodation. Lenders can now obtain 
514%, and even at this rate the supply is not abundant. 
Higher charges are levied for all periods, although 
sixty-day money is occasionally available at 314%. 
Supplies from national and State banks are not large. 
in fact, very little is offered for the longer maturities. 
The detailed range closes the week as follows: Sixty 
days, 314%; ninety days, 4144 to 444%; four months, 
414 to 434%; five months, 434 to 5%, and six months, 
544%. The conservatism practised conduces to an 
enlargement of the supply of day-to-day money. The 
maximum quotation on eall for the week has been 3%, 
with much lower figures not infrequently named in the 


afternoon after the effecting of renewals. The aver- 








age ruling rate for the week has been a shade over 
254%, the minimum having been 2%. Yesterday, 
the maximum was 23% and the minimum 24%, 
with the last loan done at 284%. Commercial paper, 
as can be readily believed in view of the state of the 
money market, is hard to sell, notwithstanding that 
drawers are willing to pay higher rates. The range for 
prime four to six months’ single name bills has been 
raised to 514 to 6%, with a good deal of business done 
at 534%, which is only 4% of 1% above the quotation 
for six months’ money. Second-grade bills are not 
easily negotiated at any figure; nominally, they are 
6 to 64%. Sixty to ninety days’ endorsed bills re- 
ceivable range from 544 to 534%. Mercantile interests 
complain that the banks are exaggerating the need for 
taking precautions against developments later on, 
and there may prove to be some justification for this 
assertion. 

Yesterday forenoon foreign exchange declined to 
the lowest level not only for the year but since the 
depression that attended the 1907 financial upheaval. 
Sight drafts were obtainable in the morning below 
4 8514 and cable transfers below 4 8514; but in the 
afternoon there was an active inquiry for cable trans- 
fers, reputedly in connection with coming events in 
the London gold market on Monday; demand touched 
4 853¢ and cable transfers 4 855<. On this week’s 
basis New York can compete for the consignments of 
gold that arrive regularly each Monday from South 
Africa. Unless exchange takes an unlooked for turn, 
our bankers should be aggressive competitors for the 
offering in the open market next Monday, while if quo- 
tations continue to decline as they did during the cur- 
rent week, the Bank of England will probably be called 
upon to give up some of its large supply. No special 
objection should be raised to our demands for the metal, 
inasmuch as we have sold a large quantity of new se- 
curities to Europeans, our money rates are more than 
double those ruling in London and Paris,and receipts 
of the metal now are calculated to allay apprehensions 
over the autumnal outlook. This week the $1,750,000 
previously engaged arrived here and will be included 
in to-day’s bank statement, while an additional $1,- 
000,000 is to be shipped from London by to-day’s 
steamer. Next week’s engagements should be on a 
broader scale. The offerings of remittance this week 
have not been unusually extensive, the market’s 
weakness having been due mainly to an absence of 
inquiry from any quarter. Finance bills are being 
drawn in moderate volume on London and Paris, but 
not on Berlin, as there is already tension there, owing 
to the reported instability of certain financial interests. 
Our foreign trade is moving more favorably than it 
did during February, March and April, while ex- 
ports of commodities, now that prices are on a level 
more acceptable to Europeans, should by and by 
expand. 

Compared with Friday of last week, sterling on 
Saturday was weaker, with demand down to 4 8570 
@4 8575, and cable transfers to 4 8595@4 86; sixty 
days was slightly firmer at 4 8375@4 8380. On Mon- 


day demand broke to 4 8545@4 8555, cable transfers 
to 4 8570@4 8575 and sixty days to 4 8365@4 8375. 
Demand advanced to 4 8550@4 8555 on Tuesday, 
while cable transfers remained at 4 8570@4 8575 and 
sixty days declined to 4 8345@4 8355. 


On Wednes- 
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day demand fell to 4 8540@4 8545, cable transfers 
to 4 8560@4 8570, while sixty days advanced to 
4 8355@4 8365. On Thursday sixty days remained 
unchanged but demand broke to 4 8525@4 8530 and 
cable transfers to 4 8550@4 8560—new low points for 
the year: On Friday demand sold under 4 8514 in 
the forenoon but recovered Ye. later, while cable 
transfers rallied even more sharply on inquiries, it 
was said, against prospective purchases of gold in the 
open market on Monday. 

The following shows the daily posted rates for 
sterling exchange by some of the leading drawers. 























Fri., Mon., | Tues., | Wed., | Thurs.,| Fri. 
July 8 |\July 11\July 12\Jwy 13 July 14 July 15 
Brown {60 days|4 84% 84% 8416 8416 841 ly 84 % 
Bros. & Co-_.- . \Sight..|4 86% 86% 86% 86% 86% 8614 
Kidder, Pea- f 60 ydays|4 84% 841% 8416 8416 84 84 
body & Co.......- \Sight_.|4 86% 8616 8614 8644 86 86 
Bank of British {60 days 4 84% 841% 84% 8414 84% 84% 
North America_-_-_-\Sight..|4 86% 86% 86% 86% 86% 86% 
Bank of {60 days/4 85 85 85 85 844 84% 
Montreal. .......-.- \Sight__|4 87 87 87 87 86% 86% 
Canadian Bank {60 days|4 84% 8416 8414 84% 84% 8414 
of Commerce. ----- \Sight__|4 86% 864 86% 8644 8614 861% 
Heidelbach, Ickel- {60 days|4 84% 84% 8416 84% 84% 8414 
heimer & Co_-_----- \Sight_.|4 86% 8646 8646 86 4 86 86 
Lazard {60 days|4 84% 8416 84% 84 84 84 
WE cibwtusd ca \Sight_.|4 864 8644 86% 86 86 86 
Merchants’ Bank {60 days|4 84% 841% 84% 8414 8414 8414 
of Canada--._...-..- (Sight..|4 864 86% 86% 864 8646 8614 


~The mar er closed on Friday at 4 8360@4 8375 for 
60 days, 4 8535@4 8545 for demand and 4 8560@ 
4 8565 for cables. Commercial on banks was quoted 
at 48314%@48314 and documents for payment 
4 83@4 834%. Cotton for payment ranged from 
4 8234@4 83, grain for payment from 483@ 
4 83%. 





The following gives the week’s movement of money 
to and from the interior by the New York banks. 

















Received by Shipped by Net Interior 

Week ending July 15 1910. N.Y. Banks.|\N. Y. Banks. Movement. 
Cc a hs din athens dieln lobia Waly $10,509,000 $4,003,000/Gain $6,506,000 
GO 5 isc don chwiekesesendddbuenn 2,900,000 708,000/Gain 2,192,000 
Total gold and legal tenders- - - - - - $13,409,000 $4,711 000 Gain $8,698,000 








With the Sub-Treasury operations and gold imports 
the result is as follows. 








Into | Ourof | Net Change in 

Week ending July 15 1910. Banks. Banks. | Bank Holdings. 
Banks’ interior movement, as above | $13,409,000| $4,711,000|Gain $8,698,000 
Sub-Treas. operations and goldimp’ts, 36,300 000; 34,000 aa ain _8, 300,000 
$49,709 ,000) $38,711,000] Gain $10,998,000 


Total gold and legal tenders- - - - -- 





The following table indicates the amount of bullion 
in the principal European banks. 





July 14 1910. July 15 1909. 














Banks of | os —-— }——— — 
Gold Silver. | Total. {| Gold Silver. | Total. 
£ £ £ 
England-_-}| 41 372. ee one meas 41,372 907) See ee oo. oes | 41 ,000,992 
France --|135,207,800) 34,989 »360/170, 197, ,160}147, 738,200) 35,876 840/183, 615,040 
Germany | 37,649,700) 14,649,650) 52,299,350) 39,121,106) 12,850, 400) 51,971 ,500 
Russia a__ 141,213,000 8,640,000/149, 853 ,000}125, 678 ,00( 8,818,000) 134,496,000 
Aus.-Hunb} 55,424,000) 13,172 ,000| 68, 596, 000) 56,364,000} 12,831,000) 69,195,000 
Spain _...| 16,274,000 31,063,000) 47 337,000) 15,983,000} 32,078,000) 48,061,000 
Italy d_._| 38,992,000} 3,900,000) 42.892, (000 38,517,000} 4,710,000 43.227,000 
Neth’lands} 9,163,000) 2,206,500) 11,369 ,500) 10,532,000} 3,575,700) 14,107,700 
Nat.Belg.d) 4,370,000) 2,185,000) 6,555,000) 4,306,667| 2,153,333) 4,460,000 
Sweden __| 4,447,000) --.---.-.-- 4,447,000) 4,378,00( Scmatnn ia oii 4,378,000 
Switz’land| 5,617,000) -_..---- 5,617,000} 4,737,100) -------- 4,737,100 
Norway -- Tae (nt eeke ae 681,000) Pe  asstcce> 1,697 ,000 
Tot. week/491,411 40711 110,805,5101602,216,917/490,052,959 112,893 ,273|602 ,946 ,232 
Prev. week/491,133 ,531/111,330,790 602,464,321 189,193 ,92§)113 ,639 903/602 833 ,831 

















a The total of gold in the Bank of Russia includes the balance held abroad— 
that is, the amount held for Russian account in other Continental banks. The 
proportion so held, and consequently duplicated in the above statement, is about 
one-sixth of the total this year, against about one-ninth a year ago. 

b The Austro-Hungarian Bank statement is now issued in Kronen and Heller 
instead of Gulden and Kreutzer. The reduction of the former currency to Sterling 
Pounds was by considering the Gulden to have the value of 80 cents. As the Kronen 
has really no greater value than 20 cents, our eable correspondent in London, in 
order to reduce Kronen to Pounds, has altered the basis of conversion by dividing 
the amount of Kronen by 24 instead of 20. 

d The division (between gold and silver) given in our table of coin and bullion 
in the Banks of Italy and Belgium is made from the best estimates we are able to 
obtain; it is not claimed to be accurate, as the banks make no distinction in their 
weekly returns, merely reporting the total gold and silver; but we believe the division 
we make is & close approximation. 





RAILROAD CAPITALIZATION AND THE NEW 
FEDERAL COMMISSION. 

We hope that President Arthur T. Hadley, of Yale 
College can meet President Taft’s desires and take the 
Chairmanship of the Commission authorized under the 
Railroad Act of last month to investigate the subject . 
of railway capitalization in this country. Dr. Hadley 
is unusually well qualified for the task and the President 
deserves great credit for offering him the appointment. 
In saying this we have in mind not merely the fact 
that he is the executive head of one of the world’s 
great institutions of learning, but also that. he. has 
made a specialty of the study of railroads and of eco- 
nomics. Before becoming President of Yale he wrote 
very thoughtfully on railroad questions; he was also 
for some years Labor Commissioner of Connecticut, 
and as such issued a series of annual reports which 
have always held a high place in literature of that 
character. With the relation of railroad transporta- 
tion to the public weal, no living person is better 
acquainted. In every way the appointment would be 
an ideal one and if, in addition, the President should, as 
the newspaper accounts state he will, consult with 
President Hadley with regard to the appointment of 
the other membersjof the Commission, we would have— 
what is a consideration of the highest importance—a 
public body which would at the very outset command 
general confidence, and whose conclusions and judgment 
would be authoritative. 

President Hadley is a man of public spirit and we 
may be sure that his acceptance of the post will depend 
entirely upon whether he can spare the necessary 
time from his regular work. How much time will be 
required will depend upon the Commission itself. 
The law is decidedly vague as to the nature and scope 
of the Commission’s work. The newspapers have 
stated that the Commission is to devise a plan for 
bringing the issuance of securities under the super- 
vision of the Inter-State Commerce Commission. But 
that is not so. The exact phraseology of Section 16, 
authorizing the Commission, is ‘‘that the President is 
hereby authorized to appoint a commission to investi- 
gate questions pertaining to the issuance of stocks and 
bonds by railroad corporations, subject to the provi- 
sions of the Act to Regulate Commerce, and the power 
of Congress to regulate or affect the same.” The 
phraseology is such as to allow a wide scope or a 
narrow scope, just as the Commission may choose. 
As is known, the provision was a compromise. The 
bill as it came from the House had a section providing 
for a physical valuation of every railroad in the United 
States, and also contained clauses regulating new 
stock and bond issues. There was strong objection to 
both these provisions in Senate and House alike, and in 
conference the compromise plan now found in the law 
was hit upon. 

The idea underlying the attempt to regulate railway 
stock and bond issues is found in a widespread belief 
that the existing capitalization of the railroads is 
excessive—that much of it does not represent real 
value, and hence that the patrons of the roads, by the 
charges imposed upon them for the transportation 
services rendered, are obliged to bear undue burdens 
and pay tribute on such inflated capitalization. If the 


Commission should accomplish nothing more than to 
demolish this fallacy, presenting facts and figures in 
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disproof of it, it would render an important public 
service. It would be justified, too, we think, in 
addressing itself entirely to this phase of the matter, 
because if it were once clearly established that the 
present capitalization of the railroads is not in excess 
of its real value, much, if not all, of the antagonism to 
railroads would, we may be certain, disappear and the 
cry for regulation be deprived of a great part of its 
force and potency. 

We can testify from our own experience that there is 
more desire for enlightenment on this point than upon 
any other aspect of the railroad question. We are 
all the time receiving inquiries concerning the subject, 
these inquiries coming from people in all walks in life— 
students, economists, public writers, investors and 
shippers. Demagogues have so persistently spread 
the false notion that a considerable part of the nominal 
railroad capital of the country represents nothing 
of tangible value that the impression persists and can 
only be eradicated by definite and authentic data to 
the contrary. 

A careful study of the subject will show that there is 
little or no foundation for the charge of inflated capi- 
talization. The Commission could devote itself to 
presenting conclusive facts on that point. Physical 
valuation of the property, such as is demanded by 
scheming politicians and certain well-meaning theorists, 
would show absolutely nothing, besides being almost 
impossible of accomplishment. A much simpler plan, 
and one much more conclusive, will be to inquire into 
the new stock and bond issues of recent times. Any 
general investigation, conducted in accordance with 
fair methods, will prove,we are confident, that, taking 
the roads as a whole, every dollar of capitalization 
represents a dollar of real value, and not unlikely a 
great deal more. In the early history of the railroads it 
undoubtedly often happened that stock was issued for 
only partial, or without any, consideration. However, 
so far as this was the case, such stock has been more 
than paid for in the interval since then out of surplus 
earnings which have been applied in payment for 
betterments, improvements, additions and extensions 
instead of being distributed in the shape of dividends 
on the shares. Take properties like the Lake Shore 
and the New York Central, where at the time of the 
original consolidation of the numerous minor proper- 
ties, forty or more years ago, a large amount of extra 
capital was put out; this has been paid for many times 
over through appropriations of earnings which might 
have been applied in the payment of dividends. 
That is conspicuously true of the Lake Shore, on which 
dividends were for years kept on a very low basis 
(2%) and in some years no dividends were paid, while 
meanwhile a second track was built and enormous ad- 
ditions made to equipment. 

In more recent years all issues of stock and bonds, 
almost without exception, have been made at full par 
value, and frequently at a premium, in which latter in- 
stance, of course, the nominal capital represents less 
than the true investment. Among the better known 
properties we can at the moment recall only one 
conspicuous case within the last few years where 
an issue of stock was at less than par. This is the 


Cleveland Cincinnati Chicago & St. Louis, where 
stockholders were in 1907 allowed to take $4,806,580 
new stock at 90. 
at par or better. 


In other cases the issues have been 
And the amounts of such new issues 





have been of enormous magnitude, so that they may 
be considered absolutely conclusive on the point in 
question. We may refer, for instance, to the fact 
that the New York Central has just put out $44,658,000 
of new stock at par, in 1905 put out $17,192,500 at the 
same figure, in 1900 placed $15,000,000 at that price, 
while in 1902 it issued $16,912,900 at 125. The 
Pennsylvania RR. last year offered $82,517,800 of new 
stock at par and in 1903 sold $75,094,750 at 120— 
that is, at $60 per $50 share—after having sold 
$50,500,800 at 120 in 1901. The N. Y. N. H. & 
H. last year issued $50,000,000 new stock at 125 
and in 1907 issued $29,270,400 at the same figure, 
besides putting out $38,765,400 of bonds convertible 
into stock at par; in 1905 it issued $29,997,300 of 
bonds convertible into stock on the basis of $150 
of bonds for only $100 in stock; in 1904 it got no less 
than 175 for $6,753,200 of stock. 

The Milwaukee & St. Paul in 1906 offered share- 
holders $66,214,400 of new preferred and $33,241,100 
new common stock, both at par. The Baltimore & 
Ohio in the same year placed $27,750,000 of stock at 
par and the Chicago & North Western issued $30,503,- 
000 in 1909, $24,403,000 in 1907, $16,267,400 in 1906 
and $10,609,000 in 1905, all at full par value. The 
Northern Pacific in 1907 offered $93,000,000 of new 
stock for subscription at par and the Great Northern 
offered $60,000,000 in 1907 and $25,000,000 in 1905. 
The Southern Pacific in 1907 placed $36,000,000 of 
preferred stock at 100, after having placed $40,000,000 
at the same figure in 1904. The Illinois Central issued 
at par $14,256,000 in 1908, $15,840,000 in 1902 and 
$19,200,000 in 1901. 

These instances might be extended, and they indi- 
cate correctly the process employed in making additions 
to capitalization in all recent years. In other words, 
they are authority for the statement that in these 
recent years practically every dollar of new stock issued 
has represented an actual dollar of cash put into the 
properties and frequently more, as is evidenced by 
the instances where a premium was realized. The 
statement applies, of course, also to new bond issues, 
since these are invariably disposed of at the best 
market prices that can be obtained for them. We do 
not mean to say that there are not individual cases 
of railroad property where the capitalization to-day 
may not be in excess of the true value. It is quite 
possible, for instance, that this might be found to be 
true of the Chicago & Alton, where at the time 
of the reorganization in 1899, a large extra 
amount of stock and bonds was put out in exchange 
for the old securities. Taking the roads collectively, 
however, we are certain that investigation will demon- 
strate that there is no water in railroad capitalization 
to-day, allowing for the enormous amounts of earnings 
that have gone back into the properties. Certain 
cases of real capital inflation, like that of the Rock 
Island Co., need not be considered at all, for that is 
simply a holding company, and the underlying railroad 
property, the Chicago Rock Island & Pacific, still 
exists as a separate entity and the same criticism does 
not apply toit. A further fact should be remembered, 
namely that the physical property, and particularly 
the terminal properties, owned by the railroads have in 
most instances risen enormously in value with the 
growth of population and the increase in the demand 
for land. 
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For these and other reasons it happens that even 
companies of poor credit and standing which are 
not regarded as having much intrinsic value, never- 
theless possess a full equivalent of value for their 
capitalization. Thus President Underwood was quo- 
ted a few weeks ago as saying that notwithstanding 
the belief to the contrary, the Erie could not be 
duplicated to-day for its existing capitalization. And 
yet the Erie has had a very checkered career—has 
gone through more reorganizations, with new stock 
and bond issues at each reorganization, than probably 
any railroad in the country. It is in bringing out 
facts like these and establishing their authenticity 
that the Federal commission of inquiry can render 
great service. <A letter to each company asking for 
the amounts of all new stock and bond issues, with the 
prices obtained for the same, would bring the needed 
information. 





= 


RUSSO-JAPANESE ACTIVITIES IN THE 
FAR EAST. 

The status of various small countries over-sea is un- 
dergoing a change in consonance with that world-old 
law known as the survival of the fittest. Without re- 
verting to last year’s re-alignment of national interests 
in the Balkans, four illustrations of this evolution can 
be cited as having engaged international attention 
within recent weeks, namely the tightening of Rus- 
sia’s grip upon the government of the Duchy of Fin- 
land, the upheaval and attempted revolution in Crete, 
the ushering in of new conditions in Manchuria and 
the annexation of Korea by Japan. The theoretical 
independence of Finland is no longer tenable. An 
earnest effort is being made by the four protecting 
powers to preserve Crete from disaster, but the fate of 
that historic little island still hangs in the balance. 
Last week the Russian Foreign Office communicated 
to the United States, China and other interested coun- 
tries the Russo-Japanese convention that has been 
drawn up covering railroad and commercial affairs in 
Manchuria; briefly, the agreement amounts to a 
defensive alliance of the two nations for the protection 
of their Manchurian interests and an arrangement for 
the conduct of railroad operations. 

The annexation of Korea by Japan has been fore- 
shadowed for several years—indeed, ever since the 
full significance of the Russo-Japanese agreement of 
1898 was realized. Before then, Korea had passed 
through troublous times. Ever since the early part of 
the seventeenth century China and Japan had laid 
tribute upon the Hermit Kingdom. When Japan began 
to imbibe progressive ideas, she sought, much against 
the will of the Koreans, to strengthen her hold upon the 
peninsula, but no great strides had been made when 
Russia obtruded by a plot to gain the ascendancy in 
Korean affairs. This caused the always watchful 
British Government to appear on the scene, her method 
being to occupy Port Hamilton. Both white nations 
were induced to withdraw, leaving China and Japan to 
wrangle over the administration of the little King- 
dom. The wrangling culminated in the Chino-Japa- 
nese War, and the success then achieved by the Mika- 
do’s troops enabled the Japanese Government to act 
with greater boldness. The tragedy of 1895, involv- 
ing the murder of the Queen and the imprisonment of 
the King of Korea, followed, resulting in the latter’s 
escape to the Russian Legation and the opening up of 








— 
negotiations with St. Petersburg. In view of the an- 
nexation of Korea by Japan, it is interesting to re- 
count that the agreement signed at Tokio in 1898 
distinctly recognized the sovereignty and complete in- 
dependence of Korea and pledged the signatories to 
abstain from all direct interference in the internal af- 
fairs of the country. The Russian Government also 
agreed “not to hinder in any way the development of 
commercial and industrial relations between Japan and 
Korea.” These relations the Japanese assiduously 
cultivated, and since their war with Russia they have 
practically controlled the administration of the penin- 
sula. The Koreans had never shown conspicuous ca- 
pacity for self-government, and now their country, long 
independent in name only, has passed to the ambitious 
and progressive Japanese. 

Most interest, however, attaches to the develop- 
ments regarding Manchuria. Much conjecture was in- 
dulged in concerning the ulterior motive of Japan and 
Russia in drawing up a new agreement relating to Man- 
churia, but the publication this week of the full text 
has removed all grounds for criticism. Great Britain, 
the United States and Germany are satisfied that 
the “open door’’ policy will be preserved and that no 
sinister designs upon China have been planned. The 
convention is extremely brief, and as it is a document 
of both current and historic interest, it may be here 
reproduced in extenso: 

“‘Article 1.— With the object of facilitating communication 
and developing the commerce of nations, the two high 
contracting parties mutually engage to lend each other 
their friendly co-operation with a view to the amelioration 
of their respective railway lines in Manchuria and the im- 
provement of the connecting service of the said railways, and 
to abstain from all competition prejudicial to the realization 
of this object. 

‘Article 2.—Each of the high con tracting parties engages 
to maintain and respect the status quo in Manchuria resulting 
from the treaties, conventions and other arrangements 
concluded up to this day between Japan and Russia, or 
between either of these two Powers and China. Copies of the 
aforesaid arrangements have been exchanged between Japan 
and Russia. 

“Article 3.—In case that any event arises of a nature to 
menace the status quo above mentioned, the two high 
contracting parties shall in each case enter into communica- 
tion with each other, in order to arrive at an understanding 
as to the measures they may judge it necessary to take for 
the maintenance of the said status quo.” 

The diplomatic proprieties have been carefully 
honored by the contracting parties. High Japanese 
and Russian dignitaries have visited the Foreign Offices 
of the countries chiefly concerned and have tendered 
oral assurances that nothing inimical to any other 
Power or Powers is purposed. To silence allegations 
from various sources that the treaty was inspired by 
Secretary Knox’s proposal for the neutralization 
of Manchuria’s railroads, the Prime Minister of Japan, 
Marquis Katsura, on Wednesday made a specific 
denial which their is no disposition on the part of our 
Government to question in any way. “There is not 
the slightest foundation,” declared the Premier ‘‘for 
the assertions published in Europe that the Russo- 
Japanese convention was the outcome of the neutrali- 
zation proposition. It had absolutely no connection 
therewith, nor was it directly or indirectly intended as 
an answer to the United States. The convention 
was framed practically long before any proposal 
affecting Japan’s interest in the railroads of Manchuria. 
It was made solely with the purpose of affording a 
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re-assurance of the friendly relations between Japan 
and Russia, and of insuring peace in the Far Kast; 
though, at the same time, with the practical object 
of improving traffic connections and working arrange- 
ments between the railroads. It is Japan’s determined 
policy to adhere closely to all agreements and treaties 
with China and other nations.”’ Even those who are 
ever ready to stir up strife between the United States 
and Japan will not be able to discern in this pacifying 
statement any excuse for sounding war bells. 








LISTINGS ON THE NEW YORK STOCK 
EXCHANGE FIRST HALF OF 1910. 

“Improved financial status” is the story told by a 
large proportion of the additions made to the New 
York Stock Exchange during the first six months of 
the current calendar year. The passing of the “un- 
listed’’ department, and, in consequence, the transfer 
of many millions of industrial and other securities from 
it to the regular list, with all that means in the way 
of increased publicity, replacing obscurity and uncer- 
tainty, is another noteworthy circumstance, upon 
which the Exchange may well be congratulated. 

The new securities which have been listed during the 
last six months represent to a large extent permanent 
financing that has removed further reminders of a per- 
iod of disturbed eredit, and has made possible a re- 
sumption of still other necessary improvements and 
desirable development work that had been stopped or 
curtailed owing to the strained condition of the 
money market of 1907 to 1908. Political and other 
events have of late again caused retrenchment, to- 
gether with a moderate use of short-term notes and 
some borrowing abroad; but of this change in the out- 
look there is little or no suggestion in the compilation 
before us. 

The “bond issues for new capital, etc.,”’ which em- 
brace funding o-.~ tions as well as new capital outlay, 
have for the past half-year reached a total that is 
practically the same as the large total for the same in- 
terval in 1909, being 100 millions, however, less than 
in the first half of 1908, but nearly 150 millions above 
the record for any other corresponding period during 
the last decade. But here, be it noted, that 
among the 347 millions of such bond issues listed 
in 1910 there are seven municipal loans, aggregating 
no less than 134 millions, which, if deducted, would 
reduce the new capital issues remaining to not much 
in excess of 200 millions, a really very moderate 
amount considering the accumulated requirements of 
the railroad and other corporations of the country. 

But while corporate bonds have declined in promi- 
nence, the stock issues made possible by the better 
times following the panic have, as a means for perma- 
nent financing, taken on notable proportions. Thus, 
we observe the listing for the Pennsylvania RR. of 
over 82 millions of new stock, offered to shareholders 
at par, substantially all of the proceeds having been 
applied either to the retirement of notes, a round 60 
millions, on March 15, and some 20 millions of general 
mortgage 6% bonds on July 1. Similarly, the New 
York Central has sold at par, and the Exchange has 
listed, 45 millions of new stock in connection with the 
payment of 22 millions of notes, the purchase of new 
rolling stock and for further-work on the Grand Central 
Station and the company’s-electric lines. The Chi- 


cago & North Western has also issued, at par, and 


—==_———— 
listed, 3044 millions of- new common shares. Part- 
paid receipts have likewise been given a place on the 
quotation sheet without being regularly listed, repre- 
senting new stock issues, aggregating 30 and 50 
millions, respectively, of the Canadian Pacific and New 
York New Haven & Hartford, both lots floated at 125; 
these last items, however, do not figure in the 
totals now under review. 

Five reorganizations have contributed 62 millions 
of stock and 53 millions of bonds, the stock having 
all been issued by the Pere Marquette and the Western 
Maryland (the latter having turned 10 millions of 
bonds into stock), and the bonds being the obligations 
of the Seaboard Air Line, the Chicago Great Western 
and the Cincinnati Hamilton & Dayton; the two com- 
panies last named were re-established under the di- 
rection of J. P. Morgan & Co., the C. H. & D. becom- 
coming an adjunct of the Baltimore & Ohio. 

The usual comparative resume of the amounts of 
securities listed during the six months ending June 30 
in each of the last ten years is as follows: 











SIX MONTHS’ LISTINGS ON NEW YORK STOCK EXCHANGE. 
Bonds. | seseeen fin? New} Old¥Issues Replacing 

(Six Months.) Capital, &c. | Now Listed. |\Old Securities. Total. 
| eR aig ao tree ge $347,367,800| $42,378,300! $125,064,000, $514,860,100 
| ERS Tra 345,826,863 7,979,000; 287,505,537! 641,311,400 
(See eee 443,268,700} 93,953,000! 30,770,000} 567,991,700 
_ = Steiememiae 104,527,914) 72,362,000) 56,934,086; 233,824,000 
RRP rs 2152,015,000 1,650,000} 217,710,000, 2371,375,000 
| 5 aera 207,800,000! 20,000,000! 279,515,650) 507,315,650 
WE pieien sw cunacanaces 193,144,500) .........- 40,712,000} 233,856,500 
BE Raho cat otoo 115,577,150} 12,798,000) 193,790,650! 322,165,800 
| Re ae 157,261,313 400,000| 197,716,387) 355,377,700 
SR repress 161,678,500 7,534,100) 225,978,400; 395,191,000 

Stocks 

(Siz Months.) 
|, See Sa ee $234,268,990| $412,643,400| $438,956,880 $1.085,859,270 
ESI RE DE See Sa 217,015,150| 250,507,600| 314,035,470} 781,558,220 
ae ,888, 158,501,700} 11,417,300} 241,807,000 
| eRe rae ,400,700! 308,079,100} 80,821,050! 479,300,850 
MR Gc asetas oes oct oS 99,065, 16,240,700} 314,814,900} 430,121,500 
SHR Sart ee 66,794,200| 99,889,200} 191,381,400} 358,064,800 
OS ORES pe eeiebetertnes 11,190,400 41,527,300 
WP Een ide we ,258,840} 38,791,600 165,906,905 290,957,435 
ee ee 128,093,700' 11,462,300! 176,297,8 315,853,890 
MN satchnccivakeunes 296,830,050} 16,800,000) 959,957, 325 21,273,587,575 














Note. Applications for the listing of trust company receipts and of securities 
marked ‘‘assented”’ (if preparatory to reorganization), or if securities stamped ‘‘as- 
sumed” or “assessment d’’—the securities themselves having been previously 
listed—are not included in this table. 

zx Excludes $300,000,000 Japanese Government bonds. 

y Excludes $60,000,000 Japanese Government, $35,000,000 Republic of Cuba 
and $40,000,000 United States of Mexico bonds. 

z Includes U. 8S. Steel Corporation stocks, viz.: common, $506,473,400, and pre- 
ferred, $508,495,300. 





BONDS. STOCKS. 


Half- 





Year. 


Railroad. | Street Ry. | Miscell. 


Railroad. 


Street Ry. 


Miscellaneous 





$ 
235,150,300 
465,123,600 
305,079,700 
27 000 


$ | $ 

35,770,000 243,889,800 
12,040,000 164,147,800 

28,724,000 234.188, 
9,741,000 96,695,000 
115,624,000 a52,891,000 
18,214,000 222916, 650 
9,297,000, 64,502,000 


000) 73, 


255,157,400 


102,522,750 
140,531,700 
102,456,800 

38,352,800 


55,972,200 


$ 
820,948,370 
357,367,420 
800 








51,792,000 87, 118,800 
chan sailing es 76,950,700 1 
53,856, 000; 50,460 000) 


596,640 
45,560,540 
76,847,175 


Sialil ite eal 145,360,795 
000;000|c1179,740,400 














,000 
1290, 875,000 





a Excluding $300,000,000 Japanese Government bonds. 

b Excluding $60,000, 000 Japanese Government, $35,000,000 Republic of Cuba 
and $40,000,000 United States of Mexico bonds. 

c Includes $506,473,400 common and $508,486,300 preferred United States Steel 
Corporation stock. 


The exceptional part played in 1910 by municipal 
loans, largely affecting the totals here shown, has been 
referred to above. The remarkably successful use of 
“stock issues for new capital, &c.,’’ also mentioned 
in what precedes, accounts for the fact that the total 
under that head reaches 234 millions, the largest with 
one exception in the decade, contrasting with 217 mil- 
lions in the first half of 1909, but with only 30 to 99 
millions for the same six months of the years from 
1903 to 1908. The dropping of the “unlisted,” goes 
far to explain the extraordinarily large total appearing 
for “old stocks now listed,” and the grand total of all 
classes of stock, this lastexceeding all previous records 
excepting only the record of the year 1901, when there 
were listed more than 1,000 millions of United States 
Steel shares. 
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The purposes on account of which the several blocks 
of bonds listed during the half-year were issued are 


seen from the following: 
LISTINGS OF ae; BONDS. 


Company and Title of Loan— mount Purpose of Issue. 
Atl. Coast Line . ist consol. 4s_ 4999. 000 . Improvements & equipm’t. 

do do 1,000__Exch. ctfs. of indebtedness. 
Buff. Roch. & Pitts. consol. 44s__ 1,277, '000. _ New constr. & betterments. 
Chic. Burl. & Quincy gen. 4s 5,092,000. - Exchange old bonds. 


Chic. & East. Ill. ref. & impt. 4s_. 2,238,000. oe 
Chic. Gt. West. 50-yr. BEB Mudees @ 18,500, 000. Sold to provide part cash 
requirements of plan. 


Chic. Ind. & Loulsville—New Alb 
& Chicago ist 6s 

Chic. Lake Sh. & East. ist 4 4s_-_. 

Chic. Milw. & St. Paul— 
Wisconsin Valley Div. ist 6s_.-.- 
Milw. & Nor. ext. 4%s 

Chicago & North Western— 


2,300,000__Old bonds just listed. 
9,000,000__Constr’n and improvem’ts. 


5,049, boo} Old bonds just listed. 


1,928,000 
2,155,000__Old bonds extended. 


Madison Extension ist 7s_..-.-. 2 O77 ane 
Menominee Extension ist 7s... 2,546,500 
Northwestern Un. Ry. ist 7s... 3,365, 000} Old bonds just listed. 
Winona & St. P. gu. ext. Ist 7s. 4,038,500 
Frem. Elk. & Mo. Val. ist 6s__ 7,725,000) 
Chic. R. 1. & Pac. RR. 4s........ 547,000__Exch.C. R. 1. & P. Ry. Stk. 
Chic. R. I. & Pac. Ry. ref. 4s__._. 3,500.000_.Additions & improvem’ts. 
do do do ..-.. 1,714,000__Retire bds. & equip. notes. 
do do do _.-. 982,000..Acquire Tucumcari & Mem. 
- ist mtge. bonds. 
Ch. St. P. M. & Om. con. 68__-.-.-- 35,000__ Exchange old bonds. 


2,000,000_.Working capital. 
7,500,000__pay floating debt. 
celver’s obligations. 
1, onre 000__Improv’ts & equipment. 
1,000__ Retire old bonds. 
, ® 510. '000_ Construction of road. 
2,500, '000__ Purch. Penn. coal bonds. 
4,665,000__Purch. Un. Tr. Co. stock. 
& Rio. Gr. “st & ‘~ oe t ‘435, 000 - _Acquire West Pac. 2nds. 
do & 1.571,000__Imp’ts, extensions, &c. 
Gt. Nor.-St. P. & M. consol, 4s 177, ‘000. _ Exchange old 6s. 
Hocking Valley Mat con. 4%s___. 1,584, *000- - Retire o d 7s May 1. 
a. Frank. & Clearfield ist 4s_11, ‘000, ‘(000__Constr’n & harevements. 
Lou. & Nash. a & Mem. div. 4s 3,800, oH -Purchase of roads. 
“- do 81 9. 000. . Equipment, add’ns, &c. 
Minn. St. P. & $ °3. M. 1st 4s.... 1, sa '000__ Build 60 miles of road. 
do do do 000__ Retire maaetiving bonds. 
Mississippi Central ist 5s___.-..-- 4, 100, '000__ Retire old bond 
Mo. Pac. conv. ist and ref. 5s____19,700, {000 _ Retire pe ae ponte, 
do do do 5,300, 000.-Purch. St. L. I. 
improvement tm, 
do do ... 4,806,000_._Improvements. 
Riv. &G. divs. 1st 4s 2,199,000__Constr. & improvements. 
. lien 4 4s__ 20, 800_ .Improvements. 
0-yr. deb. 4s__ 5,000,000. Acquire $5,000,000 Geneva 


rning & Sou. pref. stk. 
N. Y. Susq. & Western—Midland 
New Jersey ist ext. 5s 3,500,000__Old bonds extended. 
Nor. & West. conv. 10-25-yr. 4s___10, ‘993 *000__ Improv’ ts and comment, 
Penn. = a Val. — eS 000 000 State of Penn. loan. 


"861,000_- Repay advances, &c. 
mene | Co. ones 4s 


2, $61 os tm te ts and betterments. 

1 000__Retire bds. & ground rents. 

St. Louls & San Fr. gen. a 5s... 3,140, ‘000. - Retire bonds and car trusts. 
St. Louis Southw. consol. 4s_.___- 142 ,000__Exchan 2d M. incomes. 

Seaboard Air Line adjust’ t aa é. 979, '000_- Retire old bds. under plan. 

do do do 8,000,000._Cash requirements of plan. 

Southern Pacific RR.— 


Cin. Ham. & Day. ist & ref. 4s__-. 
d do do 


oO & re- 


Cl. Cin. Ch. & St. L. gen. 4s 


do do 
Cuba RR. ist 50-year 5s 
Del. os) gee 1st & ref. 4s 


Denv. 


do 
do 
wet bee. ot of ss: 


} 
Cal. Pac. ist ext. 4s___.__- 3 o88 00 | -OM bonds just listed. 
Cal. Pac. 2nd ext. 4 %4s___--- 1,595,000 
Southern Ry. ist consol. 5s_____-_ 4,933,000__Retire old bonds. 
Tol. St. L. & W. col. tr. a ser. A 6: 480 ‘000 _ Acquire Ch. & Alton stock. 


Union Pac. ist lien & ref, 4s______ 2,000__Exten’s, impts. & equipt. 
—— RR. consol. 4s, Ser Biss 8500" '000__ Retire old bonds Jan. 1. 

do Go ....‘¢8 500, 000__2nd track & other impts. 
Wabash ‘RR. 1st ref. & ext. 4s____ 373, 000__ Retire equip. bds.,debs.,&c 


$235,150,300 
LISTINGS OF sae en? BONDS. 


Company and Title of Loan— Purpose of Issue. 
Brooklyn Rapid Transit ist ref. Psy 230 000f Acquisitions and securities 
EE Se at aa me \ controlled properties. 

Pacific Gas & Electric— 
Cal. Gas & El. Corp. un. & ref. 5s $. 237,000__Floating debt and impr’ts 
do ny 000__Retire underlying bonds. 
Pum. Ge. Gees Gln scccis wc kcdca 500, ‘000 .-Constr’n, equip’t, &c. 
United aye Inv. bo. 1st lien coll. ‘) 18° "150, 000 Exchange hila. Co. of 
WE Sl os Chwnk obwa kita wo ee Pitts. common stock. 


$35,770,000 
LISTINGS OF MISCELLANEOUS BONDS. 


Company and Title of Loan— Amount. Purpose of Issue. 
Allis-Chalmers Co. ist 5s________ $131,000__Improvements, &c. 
Argentine Republic 5% internal 

gold loan o _ 
Bush Terminal Co. 


9,730,000__General purposes. 
617,000__ Retire real estate mtge. 
500,000 Am purch. N. 
ear 5s Jen's Sons Co. stock. 
Chicago he ar Co. 15-yr. Ist 5s_ 5,000,000__Extensions & improvem’ts. 
City of N. 4% corp. stock....12,500,000) Varlous municipal purposes 
do 4u%% do ae ‘000, 000 
City of St. Louis ‘public buildings 
and improvement 4s 
Commonw. of Va. 3% 


11,200,000__ Various municipal purposes 
oad 5,852,800__Old bonds just listed. 
Comstock Tunnel Co. 


aR ee aig 2,769,000__Old bonds just listed. 
Consolidation Coal Co. of Ky. ist 5s 3, "000, '000_ - Purchase of property. 
Cuban-Amer. Sugar Co. coll. tr. 6s 7,295,000_ —— subsid. bonds. 
Distillers’ Securities ‘Seeperenes * cquire Dist. Co. of Am. 
aie | 


1st convertible 5s_ ref. stock and retire Am, 


pirits Mfg. 6% bonds. 
Dominican Republic 5% er, 
administration bonds 566,000__General purposes. 
Intern. Steam Pump Co. ist lien oa 3: 693,000__ Retire old debs. and bonds. 
do do do 807 ,000__ Improv’ ts and additions. 
Kings Co. Elec, Lt. & Power 6% * ‘511, 000 ae by stockholders 
convertible debentures_______ 


Lackawanna Steel Co. 1st con. 5s_10,000,000 $15,000,000 notes 
do 5-yr. way. deb. 5s 10,000,000 15 & impr’ts 

a En. & Stpg. ref. ist 5s 3,500, 000. .Imprts. & work. capital. 

N. & Queens Elec. Lt. 78,000{ Retire N. Y. & Queens Gas 
1m con. 5s § & Electric bonds. 

N. Y. & Richmond Gas ist 5s____ 7,000__Improvements. 

N. Y. Teleph. ist & gen. 4 %s____50,000,000_ Additions and improv’ts. 

Pacific Tel. x Tel. Ist & coll. 5s__ 3,000,000__Extensions, impr’ts, &c. 

State of N. Highway Impt. 4s__ 5, :000; 000__Improvement of highways. 

—— of San Paulo 5% treas. bonds 26, 645, 000__General purposes. 

oyraome Ltg. 1st 50-year 5s 50 00, '000_ Additions & improvements. 
S. Rubber Co. 10-yr. coll- tr. 6s 2,500 ‘000. _Acq. Rev. Rub. Co.stk., &c. 


Total . $243,889,800 
Especially notable in this, table, and not already 


mentioned, are 32 millions of Missouri Pacific bonds, 
chiefly the new convertible first and refunding 5s un- } 


t par 
Retire 
due March 


& Pow. 





derwritten by Kuhn, Loeb & Co., of which $19,700,000 
went to retire old bonds and the remainder for improve- 
ments. There are also for the so-called Vanderbilt 
roads 5 million debenture 4s of the New York Central 
and 11 millions of first mortgage 4s issued by its 
new subsidiary, the Jamestown Franklin & Clear- 
field. The Chicago Rock Island & Pacific has listed 
6 millions of refunding 4s, and the Delaware & Hud- 
son 7 millions of first and refunding 4s, the amount last 
named including over 44% millions on account of the 
purchase of stock in the Union Traction Co. of Albany. 
Other public service issues are represented by the 18 
million bonds of the United Railways Investment 
Co. 5s, issued in exchange for common stock of the 
Philadelphia Company of Pittsburgh; 14 millions 5s 
of the Pacific Gas & Electric Co. of California, and 50 
millions 444% bonds of the New York Telephone Co. 

The 134 millions of municipal bonds, of which we 
have spoken, embrace: New York City, 6214 millions; 
New York State, 5 millions; City of St. Louis, 11; 
State of Virginia, 6; Argentine Republic, 10; Dominican 
Republic, 1314; San Paulo (Brazil), 261 millions. 

The several stock issues and the object of each are 
embraced in the following compilation: 

LISTINGS OF RAILROAD STOCKS. 

Aten” op. py Aimy Sfmt $5, 7253000. _Bscheage Convertible bds 
ag Pn Nae RR ES BD 
peeves © Pe Se Baad “oe: 83, Re ae 


line certificates.........----. ref stock 
N. Y. Cent. & Hud. 7. stock._21, poo 615_ Pay notes due Feb. 1. 


do do Ci) 9,000,000__New —— 
do do do one rth '385__Grand ntral improve- 
ments & electrification. 
N. Y.N.H. & Hartf., stock_-.... 5,000,000__Pay notes and other debts. 


Norfolk & S Woshenn. common._.... 2,882 ,000__ Exchange convertible 4s. 


Pennsylvania RR., stock....---- 60,000,000... Retire i ,000 notes 
arc . 
do do do -_.-.-.19,997,820_.Retire gen. M. bds. July 1. 
do do rr” 519, 980..Various purposes. 
Pere Marquette, ist preferred_-_-_-11, 157, 600) Issued under consolidation 
do = d a ot a ‘962, Hes | plan. 
ee ee 


do 
Pitts. Cin. Ch. & St. -b. common... 7,015,600__Add’ns, impr’ts 2. equipt. 


Rock — Co., common ME Ts OFT $7300) es. s Chicag 
preferred ___---- 372,700 Island & Pacific Ry. stk 
Union Pacific RR., common----- 400__Exchange convert. bonds. 
Wabash RR., common SEAR: *. *7200 Exchange debenture “ar 
_ Eee 5,700 and ‘‘B”’ bonds. 


do 
Western Maryland, preferred __..10,000, '000__Exch. old bds. under plan. 
do common-.--_..- 20,685,400_ “age requirem’ts of plan. 
do do do --. 3, 1274, 100_- ‘feverdue coupons and 
other purposes of plan. 


os siuh cram eerie ene = wu $255,157,400 
LISTINGS OF MISCELLANEOUS STOCKS. 


Company and Class of Stock. Amount Purpose of Issue : 
Amalgamated Copper Co., stock $153,887, 900- _Old stock jut listed. ‘ 
Amer. Agric. Chem., preferred ___ 25,000._Exch. convert. bonds 
Amer. Brake ae & "Fady., pref_.. 2,500, 000) Old stock just listed. 

com 


do Oo 
do bo = 1, "100 000. . Acquis" ns . Work. capital 
do 1 *000, 000__Acquisitio 

eer Fae “C0., preferred 14: 750, 000) Old stock feat listed. 

common -..16, 750, 

Amutenn Malt Corp.. —— =“ 22,300 nae stocks American 
do do referred _. oan’ 000 

Amer. Tel. & Tel. Co., Stock Slee sis ikes 604,100_ Re he ‘convert. bonds. 

Anaconda Copper Min. Co., stock_30, '000, ore -Old stock just listed. 
do do do 75,500,000__Exch. stocks cos. me 

Associated Oil Co. (Cal.) stock.-.-..10, 263, 000__Subscribed at par for add’ 

and improvements. 
do do 29,737,000__Old stock just listed. 

Butterick Co., stock 39,40 


4 -Exch. Ridgway Co. stock. 
Central —— ‘oe ‘ comes 48,700| Exchange U. S. Leather 
erred __- 


Dp 85,200 stock. 
Comstock Tunnel Do.. stock 4, 090,00 eon -Old stock just listed. 


Corn Products Refin ee -Exch. stks. constit. cos. 
Cuban-Amer. — ‘Co., , pref ee 000) Acquire stocks of subsidiary 
do com ___. 6,496,100 companies. 


Distillers’ Pettey: Corp., stock_-30, 768 ,000__Acq. Dist. Co. of Am. stk. 
(about $39,0 00). 

romeg, Sor edn. Co., oe meee F ss. ooot Old stock just listed. 

Fourth Nat. Bank, N. Y., ‘stock. 2 000, 000. .Subscribed at 200 by stock- 

General Chemical Co., common_.. 741,000_.10% stock dividend. 

Goldfield Consol. ene Co., stock_24,977,680__Exch. subsid. stocks. 


do do 10,973 ,800__Acq’ns, — &c. 
Granby Cons. uo Sm. & P.Co., stk. 618,400_ ~ Subscribed a 
Great Northern iron Ore Prop’ 8) *150,000, '000f Dividend to Great Northern 


trustees’ certificates_....._- Ry. stockholders. 
Int. Harvest. Co. es = tr. ctfs. =. 000,000__33 i3% stock dividend. 
Lackawanna Steel, common ______ 978 ,000__Old stock just listed. 
Mechanics’ & Metals’ ONat. Gaui 000, 000 Acquire National Copper 
Now. Tork, SOG. oS st stock. 
Mergenthaler Linotype Co., stock. 4,000__Control foreign companies. 
National Biscuit Co., preferred _ .-24,804,500| Old stock just listed. 
common poet 236, 000 
Nevada Consol. Copper Co., stock. 9,953,320..Exch. 1st M. convert. bds. 


and Cumb. Ely stock. 
Phelps, Dodge & Co., stock 11,400__Exch. stocks cos. acquired. 
Pee OO, WOE 2.6. on ddndenase 


20,000, *000_ .20% stock dividend. 
mepene | Steel Spging Co., pref __.13,500,000) Old stock just listed. 


com __.13,500,000 
Beare: Fincbuck Co., common. .-_-__ 30,000,000__Old stock just listed. 
United Dry Goods Co., preferred_. 849,100_-Subscribed by employees at 


par. 
500__Exch. stk. Ass’d Mer. Co. 
3 861.400. _Sold at 110 for working cap. 
and general peso 
8,050, A60.-Acguire Bost. Nevada 
nsol. Cop. bo. stocks. 
1,623,240__Add’ns & work, capital. 


U.S. Hubber od? 1st pret! 
Utah Copper Co., stock 
do do 


ed 
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wells, Faro & Co. stgek 816 ryory 0.2 0%, stock iyidend. wk South, but heretofore these have correctly portrayed 
af abet MM ‘tae bin SaatAT conditions on the railroads as a whole. This gives 

FET DE LEER EY: $820,948,370 special significance to the fact that our aggregates show 


ey. 1,500,000 shares—treated as $100 per share. 
LISTINGS OF STREET a alate STOCKS. 
Company and Class of Stock —P Purpose of I 
runswick Term. & Ry. Sec Co.,} io 000, 000 Stocks subsidjaries “% “work- 


B 
+ ing capital. 
ss ina” “Segue tale Co., pref .. 1,500,000) Acquisition of properties & 


com .. 3; 500,000 Improvements. 
a: a Co.,common -..... a, 1350, ,000__ Retire 6% notes due J ae te 


+ hs 43 ‘ .Retire 5% notes April 1 
4 do Ce .000_ Improvements. 
United Tvs. of St. Leute erred [8 '500_-Acc’t acq’ns St. L. & S.Ry. 
biaeo tit orden te ces Ines Gd web aki $9. 763,500 
PART PAID AND TEMPOR ARY CERTIFICATES. FIRST TIME 
QUOTED BUT NOT REGULARLY LIS 
Atchison Topeka & Santa Fe conv. 4s 1910, ist and wom installment paid 


orb eis a AM (temporary), and ist install. paid ($31,390,000). 
See epee ieee Gaaeen om 
N. Y. N. H. & Harftord subscr. rec’ts, 25% paid ($50, 000, 000). 

Much the most important of the new stock issues 
recently listed have already been referred to above. 
In addition to these, there are three railroad issues of 
interest, namely 7 millions of new common stock, for 
improvements, equipment, &c., put out by the Pitts- 
burgh Cincinnati Chicago & St. Louis, a dependency 
of the Pennsylvania system, and 5 millions of Atchison 
and 94% millions of Atlantic Coast Line common, for 
conversion of bonds. The stock dividends which have 
been a feature of recent months in the case of indus- 
trial companies, with a view to bringing their property 
and capital accounts into closer correspondence, have 
examples in the 200% stock distribution of the Wells, 
Fargo Express Co., the 33 1-3% of the International 
Harvester, and the 20% of the Pullman Company. 

The extinction of the “unlisted” sheet has been ac- 
companied by the placing on the regular list of several 
hundred millions of shares, conspicuous among which 
are Amalgamated Copper and its ally, Anaconda, Dis- 
tillers, Linseed, Biscuit, Great Northern Iron Ore Cer- 
tificates, Lackawanna Steel, Steel Spring, Sears-Roe- 
buck (mail order house, Chicago), Federal Sugar, &c. 








RAILROAD GROSS EARNINGS FOR JUNE. 

It is a gratifying circumstance that the gross reve- 
nues of the railroads of the United States are still show- 
ing increases to an important degree. Results as to 
net, as is known, are much less satisfactory, owing to 
the great augmentation in expenses; some large sys- 
tems are even obliged to report losses in net in face of 
very considerable gains in gross—and this, too, at a 
time when larger net is needed in order to earn a return 
on the new capitalization which the roads have had to 
issue to provide the needed facilities to handle the 
growing volume of business. But it is at all events 
satisfactory to find that traffic keeps expanding, pro- 
viding in this way extra gross receipts to offset in whole 
or in part the additions to expenses already incurred 
and the further additions that must come in the future 
as a result of the general increase in wages that has 
been granted to railway employees. 

Our compilations to-day cover the month of June 
and relate to the roads which make it a practice to 
furnish preliminary estimates of results. As only 15 
days have elapsed since the close of the month, the 
tabulation could in any event include only the roads 
submitting early exhibits. Our table comprises an 
aggregate of 87,924 miles of road, which is more than 
one-third the railroad mileage of the country, though 
it is proper to point out that a part of our total is 
made up of Canadian roads. The roads represented 
are mainly grain and cotton carriers in the West and 


an increase, as compared with the same month last 
year, of no less than $8,356,824, or 15.14%. Out of 
the whole 53 companies contributing returns, only 4 
have fallen behind. 

The reader need hardly be told that the improve- 
ment this year follows a gain last year too., This lat- 
ter, however, succeeded a very heavy loss in 1908, 
when business everywhere was depressed and railroad 
revenues were falling off at a frightful rate. Last 
year our early statement for June, covering 77,478 
miles, showed $4,737,537 increase, or 10.45%. In 
1908, on the other hand, when the mileage embraced 
was 78,614 miles, there was a loss of no less than $12,- 
284,972, or 20.89%. In the following we show the 
June comparisons, as disclosed by our early compila- 
tions, for each year back to 1897: 


























Mileage. Gross Earnings. Increase (+) 
June. or 
Year |Yr.pre-| In- Year Year Decrease (—) 
Given. | ceding .\cr’se Given. | Preceding. 

Year. |Roads| Miles. | Miles. 0 $ $ % 
1897 -._..| 115 | 90,703) 90,139} 0.62) 36,558,554} 36,251,840 +306,714| 0.84 
1898 ....}| 125 | 97,221) 96,213| 1.05) 42,217,558) 39,635,817) +2,581,741) 6.51 
1899 _...| 117 | 98,375) 92,266) 6.60) 46,170,085) 40,480,015| +5,690,070|14.05 
1900 ....| 107 | 95,337 ,004| 2.51) 50,104,955) 46,051,607| +4,053,348) 8.80 
1901 ....| 97 | 97,010} 94,048) 3.15) 51,573,897) 47,975,122) +3,598,775| 7.50 
1902 _...| 81 | 85,554) 83,996) 1.85) 50,238,273) 46,882,292) +3,355,981| 7.16 
1903 ....| 71 | 95,013) 93,013) 2.15) 61,930,417) 54,315,982] +7, rH = 14.02 
1904 _...| 69 | 86,085) 83,568) 3.01) 54,682,684) 55,193,667 —510 0.92 
1905-_...| 58 | 81,192) 79,345) 2.32) 54,139,005) 50,961,464] +3,177, ‘al 6.23 
1906 ....| 67 | 92,655) 90,469) 2.41) 72,708,902) 64,205,232) +8,503,670/13.24 
1907 _._.| 66 | 93,854] 92,803) 1.13) 82,467,706) 72,923,683) +9,544,023/13.08 
1908 -...| 51 | 78,614) 77,214) 1.81| 46,515,462) 58,800,434|—12,284,972|20.89 
1909 ....| 50 | 77,478) 76,232) 1.63) 50,036,163) 45,298,626) +4,737,537|10.45 
1910-.-.| 53 | 87,924| 85,487) 2.85) 63,572,503) 55,215,679 +8,356.824 15.14 




















Note.—Neither the earnings of the Mexican roads nor the mining operations of 
the anthracite coal roads are included in this table. 


As concerns the influences that have been operative 
the present year, the volume of trade, on the whole, 
remained large and active, notwithstanding some evi- 
dence of slackening in certain directions and in special 
lines of industry. In the movement of the leading 
staples, Southern roads labored under the disadvan- 
tage of a smaller cotton movement, but Western roads 
profited by a larger grain movement. The shipments 
of cotton overland were only 51,430 bales, against 
64,129 bales in June last year and 79,061 bales in 
June 1908. The receipts at the Southern outports 
were only 116,468 bales, against 175,885 bales in June 
1909 and 237,892 bales in June 1908. The contrac- 
tion was particularly marked in Texas (Galveston, 
&c.), but it happens that at New Orleans and also at 
one or two minor points this year’s deliveries were a 
little above those for last year. 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN JUNE, AND FROM 
JANUARY 1 TO JUNE 30 1910, 1909 AND 1908. 





——— — — J une— —— —-——- Since January 1———— 

Ports— 1910. 1909. 1908. 1910. 1909. 1908 
Galveston. ---- bales. 19,028 61,786 75,637 685,311 1,194,089 1,088,886 
Port Arthur, &c---- 200. 162887. °.::.- 107,51 232,1 82,453 
New Orleans--._--.-- 53,371 46,187 74,227 569,732 865,419 897 ,383 
Me oe. kn cnnxcec 5,220 978 9,975 73,557 131,791 107 ,350 
Pensacola, &c------ 540 254 1,986 57 ,453 83,5 74,790 
Savannah ...---.-- 16,312 22,397 37,577 220,888 400,934 371,289 
Brunswick - - ------- 6,397 PE. << Lepeke 39,817 106,871 66,068 
Charleston... _------ 3,326 1,829 5,282 23,438 61,650 35,447 
Georgetown... ....- -».---- 15 191 592 1,291 562 
Wilmington. ------- 3,193 1,240 10,389 41,471 114,116 129,590 
Nett S..0<-50+.-- ,033 11,685 22,561 137 ,023 202,285 187,473 
Newport News, &c-- 348 555 67 7,269 13,880 1,737 
DOS i253: in dtew al 116,468 175,885 237,892 1,964,066 3,408,041 3,043,028 


As regards the Western grain movement, receipts 
of wheat for the five weeks ending July 2 were 9,982,- 
923 bushels, against only 6,568,001 bushels in the same 
five weeks of 1909, and the receipts of corn were 
17,600,396 bushels, against 15,498,177 bushels. The 
deliveries of oats were somewhat smaller than a year 
ago, but those of barley and rye were larger. Adding 


the five cereals together, we find that aggregate grain 
deliveries for the five weeks of 1910 were 45,933,469 
bushels, as against only 39,742,922 bushels in the 
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same five weeks of 1909. In the following we show 
the grain movement in detail in our usual form: 
WESTERN GRAIN RECEIPTS. 





Five weeks end- Flour. Wheat. Corn. Oats. Barley. Rye. 

ing July 2. (bbis .) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 

Feet c Kdhee oe 593,305 514,100 9,235,350 6,989,600 1,809,400 115,000 

ee 573,555 99,600 8,967,700 7,831,835 2,074,000 80,000 
Milwaukee— 

Se 272,885 384,200 819,250 758,300 828,100 52,020 

BEahéndncse 234,705 496,431 702,600 1,027,500 427,600 53,000 
St. Louts— 

Wis dine cas 223,340 607,964 2,241,065 1,353,190 35,100 21,100 

MGR scdvivse 134,565 230,917 1,765,500 1,155,930 29,900 6,000 
T oledo— 

Pecistses | =6peaenn 131,000 407 ,400 : uinee name 5,500 

ae SRD eR + Sle: t 100,000 340,000 110,300 1,000 10,100 
Detrott— 

ET 19,285 144,639 244,158 DE puienked. aeebede 

; 7,349 141,383 167 ,236 IE Dc dacaits aie 1,000 
Cleveland — 

PEP Gddecewsd 13 597 34,118 380,043 271,907 Wet” accede 

DOD icc ctin cave 4,587 70,084 594,264 572,515 40,000 ....... 
Peorta— 

Ween keccadan 223 ,400 60,000 1,479,608 944,275 161,000 44,000 

BOGS idedadcda 194,900 37,000 1,106,927 700,500 174,000 32,000 
Duluth— 

ee 68,370 942,432 350,842 811,514 1,201,498 30,839 

Stk then a 611,250 223 ,486 300,220 214,342 228,851 9,011 
Minneapolis — 

Web desdles” © ockcKs 5,856,420 941,680 956,910 1,388,680 71,610 

Se tii ick kia 4,680,900 778,070 941,080 1,281,000 97,136 
Kansas City— 

ee ey 1,308,050 1,501,000 DU batatincs . cwancad 

Pee stsubace”” anthae 488,200 875,660 SE iedenwe, ‘gue aedun 
Total of ali— 

ph 1,414,182 9,982,923 17,600,396 12,581,136 5,428,945 340,069 

Sean aecénnt 1,760,911 6,568,001 15,498,177 13,132,146 4,256,351 288,247 


For the separate roads the increases are in numerous 
instances very large. In Canada there is enormous 
activity and development, and hence it is not sur- 
prising to find that among the roads included in our 
statement to-day (which does not contain the Pennsyl- 
vania, the New York Central and other large systems) , 
the Canadian Pacific leads with an increase of $2,050,- 
000. But on many United States roads the improve- 
ment is also very noteworthy, though not equaling 
that of the Canadian Pacific. Among the Northern 
trans-continental lines, the Great Northern runs ahead 
by $915,679; among Southern roads the Louisville & 
Nashville has $683,627 gain and the Southern Ry. 
$364,399 gain; in the Middle West the Illinois Cen- 
tral is distinguished for an addition of $524,522. In 
the annexed table we bring together all changes for 
the separate roads for amounts in excess of $30,000, 
whether increases or decreases. As a matter of fact, 
there is only one decrease for that amount, while, as 
already stated, there are only four decreases for any 
amount out of the 53 roads reporting. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN JUNE. 





creases. 
P Se $2,050.000 | Buffalo Roch. & Pittsb.. $114,182 

Great Northern. _._..... 915 679 | Missourl Kansas & Texas. 103,19 

Louisville & Nashville___ ,627| Chicago & Alton.__._--- 00,95 
Illinois Central_.......-- 24,522 | Centralof Georgia____._-_ 97,700 
Missouri Pacific. .......- t -N.O. & Tex. Pac. (3) 96,816 
Grand Trunk (4)__...-_ 459,006 | Yazoo & Miss. Valley---- 90,106 
Canadian Northern. _--_ - 423,600 | Denver & Rio Grande---_- 87,400 
Southern Railway -._-.-_- 364,399 | Alabama Great Southern. 77,782 
Minnea: Paul & SS M. 290,669 | Minneapolis & St. Louis_- 71,526 
Col o & Southern.... 186,211/St. Louis Southwestern__ 51,370 
Seaboard Air Line__-_-._- 168,825 | Internat. & Great North- 48 ,000 
Texas & Pacific_._...._- 166,226 | Chicago Indianap. & Louis 38,033 
ewes | “a Saeee 151,313 —__ 

_ By St aa. 143 ,967 Representing 33 roads in 

bates New Orl. & Texas Pac 126,29 our compilation - ---- $8,221,801 
Chicago Great Western... 115, ‘399 Decrease. 
Chesapeake & Ohio-..-..---- $62,025 





Note.—Figures in parenthesis"after name of road indicate the number of 
lines or companies for which separate returns are given in our compilation. 


In considering the significance of this year’s im- 
provement following improvement last year, sight 
should not be lost of the fact that in large part these 
gains represent only a recovery of what was lost in 
1908. For some roads, indeed, the increases for 1910 
and 1909 combined do not equal the decrease of 1908. 
Take the Great Northern forexample. It has $915,679 
gain this year and had $1,096,585 gain last year 
making $2,012,264 for the two years combined, but 





$1,554,320 of this merely makes good what was lost in 
1908. The Southern Ry. adds $364,399 to its earnings 
this year and last year added $211,640. This, how- 
ever, makes only $576,039 for the two years, whereas in 
1908 a shrinkage of no less than $768,359 was experi- 
enced. The 1910 earnings, therefore, are still $192,320 
behind the total reached in June 1907. In the South- 
west the Denver & Rio Grande, the Missouri Kansas 
& Texas, the Texas & Pacific and the International & 
Great Northern all fail to show for 1910 earnings 
as large as those reached in 1907. 

To complete our analysis we furnish the following 
six-year comparison of the earningsof leading roads, 
arranged in groups according to their geographical lo- 
cation. It will be noted that, treated thus collectively, 
every group shows for 1910 a larger total than for any 
preceding year—notwithstanding the instances of indi- 
vidual roads cited above which have not yet got back 
to the earnings made in 1907. 


EARNINGS OF SOUTHERN GROUP. 


























June. 1910. 1909. | 1908. | 1907. 1906. 1905. 
$ $ $ $ 

Alabama Gt So._| 371,164 345,182} 317,083| 271,938 
Ala NO & T P— 

NO&NoEast] 283,159 256,996, 264,498! 237,665 

Ala & Vicks..__| 140,462 121,201; 108,572 631 

Vicks Shrev&P| 119,601 127/383] 1131246, 102.280 
Atl Birm & Atl__| 188,473 155.606} 107.782) 88.079 
Central of Ga__- 847,300 85,927| 849,259' 750,956 
Ches & Ohio ._--| 2,355,568 2,430,680] 2,196.555| 1,846.555 
Cine NO &T 799,96 788,613} °751.697| 621.7 
Louisvy & Nash_b| 4,211,335 3,906,113] 3,649.881| 3,165,403 
Mobile & Ohio._.| 921,254 722, 931.1 10,292) ‘699. 
Seaboard Air L_.| 1,543.747| 1,374,922! 1,163,379] 1,377.574| 1,218,818) 1,179,865 
Southern Ry-___-| 4,416,985 '609,305| 4/293.570| 3,829,072 
Yazoo & Miss Vali a@753,516 33 ,867 16,168; 564,347 

pele ode 16,952,529}15,127,743|13 ,960,322|16,569,598 15,397,421/13,456,759 





a Includes some large items of income not previously included in monthly returns, 
b Includes Louisville & Atlantic and the Frankfort & Cincinnati in 1910 and 1909. 


EARNINGS OF SOUTHWESTERN GROUP. 





























June. 1910. 1909. 1908. 1907. 1906. 1905. 
. $ $ $ $ 
Colorado & So*__| 1,325,478] 1,139,267] 1,075,243] 1,160,268] 999,188] 906,441 
Denver & Rio G_| 1,932,400} 1,845,000] 1,635,151| 1,940,936] 1,782,453] 1,542,372 
Int & Great Nor.| 615.000] 567,000] 1555.485| 622'380| 548/2 451,900 
Mo Kans & Tex_| 1,994,061] 1,890,871] 1,730,114] 2,113,161) 1,619,481] 1,398,180 
Missouri Pacific_| 4’230,000} 3.755.000] 3.307,130| 4,031,319] 3.604.902) 3,318,150 
St Louis So West| '836,880| 785,51 $163} °815,152| 725.9 699.458 
Texas & Pacific._| 1,162,881] 996.655] 841,433] 1,248,148] 1,001.517| 818,996 
Total _......- 12,096,700} 10,979,303] 9,882,719 11,931,364]10,281,814| 9,135,497 





* Includes all affiliated lines except Trinity & Brazos Valley RR. 
EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 























June. 1910. 1909. | 1908. 1907. 1906. | 1905. 
5 $ $ $ $ $ 

Canadian Pacific_| 8,404,000, 6,354,000| 5,555,835} 6,817,712| 5,477,351] 4, 430 ,028 
Duluth South Sh} '301 887 280,151} '200/347} '305,501| 276,25 
Great Northern__| 5,669.4 304,753,751 ,657.166| 5,211,486] 4,673,832) 3, 783, 166 
Iowa Central. --- 264, a 243,81 221, "234, "242. 
Minneap & St L_ 352, 288,267| 35251281 326.671 311 244 
Minn StP& SSM a 1,926°87 1,636,201] 1,481.751} 1,878,802) 1,627.572| 1,356,613 

net 16,990,618}13,620,012)11,404,961 14,800, 165}12,623,745 10,332,014 





@ Includes Chicago Division in 1910, 1909 and 1908; for previous years we have 
combined Minn. St. P. & S. 8S. M. and Wisconsin Central. 
bd Actual figures of earnings are now used for comparison. 


EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 

















June. | 1910. | 1909. | 1908. 1907. 1906. 1905. 
$ $ $ $ $ 
Buff Roch & Pit 900,2 786,086) 524,334) 882,4 491,1 736,034 
Chic Ind & Lo 505,17! 467,137;  428,9 602,232)  498,9 494,703 
Grand Tr of Can) 
Tr West__}| 3,965,062) 3,506,056! 3,420,857] 3,828,780} 3,559, 3,179,582 
DGrH &€M 
Can Atlantic. 


g 
g 
@ 
= 


Tilinois ge eae ig 4,518,688)a4 360, 08 4, os. 894) 4 a = 4, Toeayi 694 


est , , 0 171 
Toledo StL & W| 299,349) _ 294,194) 281, 377, 177 338,196 
2,147, oy 2,493,795) 2 321 Ba) 1,934,838 


Wabash 2,445.401| 2,301,434 
Total _....... 13,253,575)11 ,958,783)11 ,270,620)13 ,096,892|11 ,618,241/10,902,218 











a Embraces some large items of income not previously included in monthly returns, 
GROSS EARNINGS AND MILEAGE IN JUNE. 


























Gross Earnings. Mileage. 
Name of Road. | 
Inc. (+) or aes 
1910. 1909. Dec. (—). | 1910. | 1909. 
| $ $ $ 
Alabama Great South 371,164 293 ,382 +77,782 309 309 
Ala N O & Tex Pac— 
New Orl & N E.__.- 283,159 235,856 + 47,303 195 195 
be AN Vicksburg_ -_ 140,462 107,468 +32,994 142 142 
ks Shreve & Pac 119,601 103,082 + 16,519) 171 171 
Atann bag & Atlan 188,473 158,526 +29,947 670 642 
Bellefonte Central___-_ 8,004 5.060 +2,944 27 27 
Buff Roch & Pittsb_. 900,268 786,086 +114,182 566 567 
Canadian Northern___| 1,228,600 805,000 +423 ,600) 3,215) 3,004 
Pacific. .... 8,404,000} 6,354,000) +2,050,000/10,276) 9,426 
Central of Georgia. -- 847,300 "749.600 +97,700 1, 916! 1,916 
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= 
Gross Earnings. Mileage. 
Name of Road. C4) 
Inc. (+) or 
1910. 1909. Dec. (—). | 1910. | 1909. 
$ $ $ 
Chattanooga Southern 10,046 5,455 +4,591 99 99 
esapeake & Ohio--_ 2,355,568, 2,417,593 —62,025| 1,939) 1,896 
hicago & Alton____. 1,033 ,821 932 ,864 +100,957 998 998 
Chi 4 Y Great West'n 98 ,256 882,857 +115,399] 1,487) 1,476 
Chic Indianap & Louis 505,170 467,137 +38,033 616 616 
Cin N O & Texas Pac. 799,965 673 ,669 +126,296 336 336 
Colorado & Southern. 1,325,478) 1,139,267 +186,211| 2,032) 1,952 
Denver & Rio Grande} 1,932,400) 1,845,000 +87,400|) 2,517) 2,516 
Denver N W & Pacific 96,020 69,973 +26,047 214 214 
Detroit & Mackinac-_- 107,697 96,177 +11,520 370 348 
Detroit Tol & Ironton 154,235 124,388 +29,847 441 441 
n RRS 151,664 144,546 +7,118 301 301 
Duluth So Sh & Atlan 301,887 280,151 +21,736 609 593 
Georgia South & Fla- 167,179 62,14 +5,030 395 395 
Grand Trk of Canada » 
Grand Trk West_- 3,965,062) 3,506,056 +459,006| 4,528) 4,528 
Det Gr Hav & Mil- 
Canada Atlantic. - : 
Great Northern ----_- 5,669,430) 4,753,751 +915,679| 7,129) 6,961 
Tilinois Central_____- 5,043,219) 4,518,688 +524,522) 4,551) 4,551 
Internat & Gt North_ 615,000 67,000 +48,000) 1,159) 1,159 
Towa Central_______- 264,812 243,816 +20,996 558 558 
Kan Cy Mex & Orient 98 ,300 y74,700 +23 ,600 740}, 660 
Lou lie & Nashville} 4,211,335) 3,527,708 +683,627| 4,595) 4,401 
Macon & Birmingham 10,117 8,667 +1,450 105 105 
Mineral Range- -----_- 65,278 66,026 —748 127 129 
Minneap & St Louis. - 423,619 352,093 +71,526; 1,027) 1,027 
Minneap St P &SSM 1,926,870) 1,636,201 +290,669) 3,569) 3,458 
Missouri Kan & Texas 1,994,061 ,890,871 +103,190| 3,072) 3,072 
Missouri Pacific. --_._- 4,230,000; 3,755,000 +475,000| 7,170) 6,488 
Mobile & Ohio_-___-_-_- 21,254 69,941 +151,313} 1,114) 1,114 
Nevada-Cal-Oregon __ 33,381 43 ,666 —10,285 184 184 
Rio Grande Southern _ 54,973 42,573 +12,400 180 180 
St Louis Southwestern 836,880 785,510 +51,370| 1,476) 1,469 
Seaboard Air Line_-_- 1,543,747 1,374,922 +168,825| 3,012) 2,986 
Southern Railway--_- 4,416,985) 4,052,586 +364,399| 7,050) 7,050 
xzas Central... ...-. 61,51 65,737 —4,2 268 268 
Texas & Pacific___-_-- 1,162,881 996,655 +166,226| 1,885) 1,885 
Toledo Peoria & West 95,11 85,188 9,92 248 248 
Tol St Louis & West-_- 299,349 294,194 +5,155 451 451 
ee 2,445,401 2,301,434 +143 ,967| 2,514) 2,514 
Yazoo & Miss Valley. 753,516 663,410 +90,106) 1,371) 1,371 
Total (53 roads)__.| 63,572,503) 55,215,679) +8,356,824/87,924|85,487 
Net increase (15.14%) 
Mexican Roads (not in|cluded in to|tal)— 
Interoceanic of Mexico 738,717 715,892 +22,825) 1,026) 1,018 
Mexican Internat’l--- 761,033 597,045 + 163,988 905 917 
Mexican Railway---- y493,100 442,600 +50,500 361 321 
National Rysof Mex-- 5,071,702; 4,331,441 +740,261| 5,262) [,262 




















y These figures are for three weeks only in both years. 








ITEMS ABOUT BANKS, BANKERS AND TRUST CO.’S. 

—The public sales of bank stocks this week aggregate 42 
shares and were all made at the Stock Exchange. One lot 
of 5 shares of trust company stock was sold at auction. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 

*5 Commerce, Nat. Bank of___ 200 201% 200 July 1910— 203 

°27 Fourth National Bank_-.-.-.- 184 184 184 July 1910— i184 

*10 Hanover National Bank___. 625 625 625 July 1910— 625 
TRUST COMPANY—New York. 

5 Equitable Trust Co__.__--- 475 475 475 Mch. 1910— 500 





* Sold at the Stock Exchange. 

—A New York Stock Exchange membership was posted 
for transfer this week, the consideration being $65,000 Last 
week $76,000 was paid. 

—According to an announcement in the ‘‘Evening Post’’ 
of last night, a private letter has been addressed to the lead- 
ing bank officials and Clearing-House officers at Eastern 
reserve centres by U. 8S. Secretary of the Treasury Mac- 
Veagh suggesting that the banks bring about the establish- 
ment of national currency associations as provided for under 
the Emergency Currency law of May 30 1908. While there 
is no special need at the present time for the organization 
of these associations, the suggestion for their formation is 
made, it is stated, with the purpose in view of placing the 
banks in a position where it will be possible for them to take 
advantage of the Emergency Currency law in case it should 
be expedient to take out additional circulation late in the 
season. 

—Cable advices from Berlin on the 14th reported that the 
Niederdeutsche Joint Stock Bank had posted a notice on its 
Dortmund office announcing that all its branches would re- 
main closed for three days pending the auditing of its books. 

—The total payments to the Government under the Cor- 
poration Tax Law aggregated $26,000,000 on July 11, the 
final day when the assessments might be met without be- 
coming subject to the penalty of 5% of the unpaid tax and 
interest at 1%amonth. The time actually expired July 10, 
but this being Sunday and a legal holiday a further day’s 
grace beyond the ten days’ extension was allowed. The 
assessments made under the law amounted to $27,254,847. 

—It is announced that the date of the next meeting of the 
committee appointed to investigate legislative corruption 
has been changed from July 26 to Aug. 2. 


—Railroad and banking interests in this city have’ been 
actively engaged in perfecting plans for the safeguarding of 
bills of lading, a matter which has become urgent with the 
developments of the last few months, owing to the several 
failures which disclosed serious irregularities in the use of 
such bills. At the Corn Exchange Bank on Tuesday a 





meeting was held of representatives of five banks and seven 
railroads (including the Rock Island, the Illinois Central, 
the Southern, the Louisville & Nashville, the Atlantic Coast 
Line, the Seaboard Air Line and the Central of Georgia), 
and while several plans for preventing frauds were consid- 
ered, final determination in the matter was deferred. The 
meeting resulted, however, in the appointment of a sub-com- 
mittee of three bankers, which has been delegated to attend 
a conference of Traffic Managers of the Southeastern lines 
at White Sulphur Springs, Va., on Tuesday next, the 19th 
inst., when the question will be taken up further. 

The Surety Association of America has also had a discus- 
sion of the matter this week, which took place at the Waldorf- 
Astoria. The surety companies have been considering ar- 
rangements for guaranteeing bills of lading and a charge of 
25 cents a bale was at first proposed. Contentions are re- 
ported to have arisen over this rate, and it is probable that 
the demand for a lower one will be met. The association, 
however, has issued no announcement as to this week’s 
meeting, and representatives of the surety companies are 
still at work on the proposal. It is stated that the surety 
companies will also be represented at next Tuesday’s meet- 
ing at White Sulphur Springs. 

Two announcements bearing on the bill-of-lading question 
come from Europe during the week. One of these, dated at 
Liverpool on the 12th, stated that the directors of the Cotton 
Association had decided to support financially any legal pro- 
ceedings taken by members arising from losses suffered by 
dealings with the Alabama firm of Knight, Yancey & Co. 
This failure, which occurred in April, uncovered a number 
of irregular bills of lading affecting numerous foreign in- 
terests. 

The second notice, dated at London on the 13th, said: 

The bankers’ committee recently appointed to inquire into the cotton 
trade situation has decided to propose that, commencing in November, 
American cotton bills of lading shall be negotiated only when they are 
guaranteed by an American banking institution. It is expected that the 
proposal will be adopted after consideration at a general meeting of English 
and Continental bankers. 

The committee made its investigation as a result of the discovery at 


Liverpool last April of irregularities in the bills of lading on American 
cotton. 


It is understood that John E. Gardin, Vice-President of 
the National City Bank, and William B. Joyce, President of 
the National Surety Company, will go abroad on behalf of 
the bankers here and take up with the foreign interests the 
matter of guaranteeing the bills of lading. 


—Henry W. Cannon, Chairman of the board of directors 
of the Chase National Bank of this city, upon his arrival from 
Europe on the 8th inst., in a newspaper interview took occa- 
sion to refer to the views of foreign investors with regard to 
the Government’s policy of antagonism to railroad interests. 
Mr. Cannon said: 


“They do not understand the activities of our Inter-State Commerce 
Commission, whose interference with the railroads looks worse than it really 
is. Foreigners are apt to ask, ‘Is the reduction of working expenses by the 
railroads a crime?’ Of course they do not understand our rate situation. 
They have confidence in this Government, however, and believe that the 
complication will right itself in time. 

“Over there,’’ he continued, ‘“‘the Government aids carrying companies 
like the steamship lines and others carrying the mails by subsidies and in 
other ways, and why the reverse should be the case in this country appears 
almost inexplicable. However, I have confidence in the judgment and 
fairness of the Government and the Inter-State Commerce Commission, 
and I am sure these things appear worse now than they will herea‘t:r, 
Matters of importance, such as the fixing of freight rates, will work them- 
selves out to reasonable and fair result.’’ 

—The Court of Appeals has rendered an opinion upholding 
the 1907 assessment of 1% levied by the City of New York 
on the capital, surplus and undivided profits of the local 
national and State banks. The litémation arose through the 
failure, since remedied, of the Department of Taxes and 
Assessments to make provision for hearings of protest from 
banks whose stockholders might have a grievance against 
the payment of the tax. The assessment was paid by the 
banks under protest, and proceedings for its recovery were 
instituted on the ground that they had had no notice and 
thus had no opportunity to be heard. In an opinion given by 
the Court of Appeals in 1908 it was held that “a taxing Act 
which requires a valuation of property as part of the pro- 
cedure is unconstitutional unless it provides a grievance day, 
or an adequate opportunity to be heard, and any tax levied 
under such a statute is void. If, however, a grievance day 
is provided, but notice thereof is not given, while the statute 
is valid, the tax is voidable.” In 1909 a bill was passed 
remedying the technical defects in the method of: these 
assessments for the years from 1901 to 1907 inclusive and 
removing all questions as to the legality of the assessments. 
This remedial Act was attacked by the banks on the ground 
that it did not cure the defects of the Act under which the 
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original assessments were made, and that at best no assess- 
ment could be made under it except as of a date after the 


passage of the remedial legislation. In its present decision 
the Court of Appeals maintains that this legislation did 
correct the defect, but that since the city had collected the 
taxes under a statute which did not become valid until two 
years after such collection, it should refund interest on the 
taxes for the intervening period. An order directing the 
return of this interest to the banks, which amounts to 10% 
of the taxes paid, was signed by Supreme Court Justice 
Giegerich on the 2d inst. 

—The program outlined by the Los Angeles bankers for 
the annual convention in that city of the American Bankers’ 
Association during the week of Oct. 3 was submitted to and 
adopted by the executive officers of the Association at a 
meeting just held in this city. This meeting was attended 
by President Lewis E. Pierson of New York, F. O. Watts 
of Nashville, Chairman William Livingstone of Detroit 
and Secretary F. E. Farnsworth of New York. For the 
business sessions the following arrangement is announced: 


Monday, Oct. 3—Committee and Council meetings. 
Tuesday, Oct. 4—First day’s session of convention proper. 
Wednesday, Oct. 5—Trust Company Section meeting and meeting organi- 
zation of Secretaries. 
Thursday, Oct. 6—Savings Bank Section and Clearing-House Section 
meetings. 
Friday, Oct. 7—Second day’s session of convention proper. 
Friday evening, Oct. 7—First meeting of the new Council for organization 
purposes. 
The social features will be as follows: 
Monday evening, Oct. 3—Annual Council dinner, tendered by the bankers 
of Los Angeles, at the Hotel Alexandria. 
Entertainment for the ladies of the members of the Council. 
Tuesday evening, Oct. 4—Grand reception and ball at the Shrine Audi- 
torium. 
Wednesday, Oct. 5—Trip to Catalina Islands where a barbecue will be given 
Automobile ride to Pasadena. 
Wednesday evening, Oct. 5—Theatre. 
Thursday, Oct. 6—Trip to Catalina Islands, where a barbecue will be given. 
Automobile ride to Pasadena. 
Thursday evening, Oct. 6—Theatre. 


The entertainments for Wednesday and Thursday have 
been purposely made identical so that the large number of 
people might be better provided for and in order that the 
entertainment would not interfere with the Section meetings. 
More than ordinary interest has been manifested in the com- 
ing convention, and already arrangements have been con- 
summated by different State Bankers’ Associations for special 
trains which are scheduled to start from New York, Phila- 
delphia, Chicago, Cincinnati, New Orleans and St. Louis. 

—The New York State Bankers’ Association met in an- 
nual session this week at Otsego Lake, Cooperstown, N. Y., 
its convention coming to a close yesterday. A reunion was 
had at the meeting of the original members of the association 
who had attended the first convention, which was held in 
Saratoga Springs in August 1894. In addressing the present 
meeting, President Ledyard Cogswell, President of the New 
York State National Bank of Albany, referred to the newly- 
enacted Congressional legis'ation, and in urging that the laws 
be given a fair trial, took occasion to remark, nevertheless, 
“that we, as business men, feel that if we were only 
let alone for a little while we would get our feet on solid 
ground again.’”’ Mr. Cogswell also expressed concern over 
the prevailing extravagance, not alone on the part of the 
individual, ‘“‘but as shown by the great expenditures of the 
nation, the State, the city and the town.” 


—One of the national banks in this city which records 
larger deposits at the bank call for June 30 is the Citizens 
Central National Bank, of which Edwin 8S. Schenck is Presi- 
dent. By comparison with the March 29 statement, the 
deposits have risen from $23,891,531 to $27,700,019. Ag- 
gregate resources for June 30 were $34,017,553; surplus and 
profits, $1,494,204, in addition to $2,550,000 capital, on 
which 6% dividends are paid per annum. The Citizens 
Central National is patronized very largely by the wholesale 
dry goods and other trades in the vicinity of its banking of- 
fices, at 320 Broadway. Mr. Schenck’s active official as- 
sociates are Francis M. Bacon, Vice-President; Albion K. 
Chapman, Cashier, and Jesse M. Smith, James McAllister 
and W. M. Haines, Assistant Cashiers. 


—John E. Borne, Chairman of the executive committee 
of the Trust Company of America of this city, died on the 
llth inst., following a short illness of pneumonia. Mr. 
Borne was in his fifty-eighth year, having been born in De- 
cember 1852. He had formerly been President of the Co- 


lonial Trust Co. of this city, and since the consolidation of 
that company in 1907 with the Trust Company of America, 
had been Chairman of the Executive Committee of the con- 
solidated institution. 


He was also a director of the National 








Park Bank, the Mutual Bank, the Plaza Bank, the Mount 
Morris Bank, the Audit Company of New York, President 
and a director of the Colonial Safe ,Deposit Co. and was like- 
wise connected with various railroad and industrial com- 
panies. Mr. Borne had been identified for more than thirty 
years with the petroleum business and was President of 
the Borne, Scrymser & Co. 

—Leonard Hanna Hole, a member of the banking firm 
of W. N. Coler & Co. of this city, died on the 8th inst. He 
was sixty-six years of age. Mr. Hole was a cousin of the 
late Mark Hanna. He was born in Salem, Ohio, but moved 
to South Dakota in 1884, and located here in 1900. 


—A discharge from bankruptcy was granted to Fisk & 
Robinson of 35 Cedar St., this city, by Judge Hand of the 
United States District Court on the 12th inst. Stanley W. 
Dexter, referee in bankruptcy, in his recent report recom- 
mending the granting of the petition, stated that it was 
‘apparent that the failure was an honest one, and caused by 
the investment of capital too largely in inactive securities 
for which a ready market could not be found.” The discharge 
was opposed by the Pioneer Trust Co. of Kansas City, 
Walter H. Holmes and Florence Miller, whose claims, it is 
stated, were small. Judge Hand, in confirming Mr. Dexter’s 
report,and granting the discharge of the petitioners, said in 
part: 

“I should not feel called on to add anything to the learned Master's 
opinion except for the ardor of the objecting creditors’ insistence in opposing 
the discharge. After reading all the testimony I can really see no basis 
whatever for any question of the bankrupts’ conduct except in the matter 
of omitting to enter the items of $135,900 and $37,500. However, 
making every allowance for what the parties hoped, in the absence ofsome 
agreement, oral or written, which does not with any certainty appear, it 
would have been much better book-keeping in my judgment to enter the 
item of $135,900, or rather a larger item made on the basis of the valuation 
of Aug. 31 1909, and certainly there was no justification at all for omitting 
the item of $37,500. ‘ 

“The failure to enter these items is the only fault with which the bank- 
rupts can be charged, and while it required some explanation, it does not 
by any means make out a case of fraudulent intent, and I shall confirm the 
Master’s findings upon that specification.’’ 


Fisk & Robinson, who were members of the New York 
Stock Exchange, suspended on Feb. 1. Their failure was 
attributed to the shrinkage in market value of Buffalo & 
Susquehanna securities, of which the firm was carrying a 
large amount. At a meeting of the creditors in March a 
statement was presented under date of Feb. 1 showing lia- 
bilities of $6,968 ,500 and assets of $6,700,784; of the liabilities 
$5,313,976 were reported as secured. 

—B. L. Allen, a Vice-President of the Knickerbocker Trust 
Company of this city, since its reorganization in 1908, has 
been elected to the directorate of the institution. 

—A.H. Fisher, First Vice-President of the North River 
Savings Bank of this city, will perform the duties of President 
of the institution pending the election, in the fall, of a succes- 
sor to the late Samuel D. Styles. 

—Three indictments were handed down this week by the 
Grand Jury in connection with the inquiry into the dispute 
over a bond issue of the Titusville Northern RR., a part of 
which is deposited as security for a loan with the Carnegie’ 
Trust Co. of this city, as stated last week. The indictments, 
which are said to charge grand larceny, have been returned 
against Charles W. Chapman, a loan broker; C.M. Sexton, 
and George H. Proctor, stated to have been adirectorof the 
road. Mr. Sexton, who is the only one who appeared this 
week in answer to the indictment, was released under bail 
of $5,000. Mr. Proctor is said to be in London. 

—Dr. Leslie D. Ward, First Vice-President of the Pru- 
dential Life Insurance Co. and Vice-President of the Union 
National Bank of Newark, died in London on July 13. Dr. 
Ward, with John F. Dryden, was one of the founders of the 
Prudential. In addition to his above interests, he was also 
a director of the Fidelity Trust Co. of Newark, the Essex 
County Trust Co.of East Orange, the Public Service Corpora- 
tion of New Jersey and other organizations. 

—It is proposed to change the name of the Borough Na- 
tional Bank of North Plainfield, N. J., to the State Trust Co. 
of Plainfield, where the offices of the institution will be lo- 
cated. The trust company will have a capital of $100,000. 
The change is to become effective on Sept. 15. 

—Following a public inspection of the new building of 
the Boston Safe Deposit & Trust Co. of Boston accorded to 
its friends last week, the institution began business in its 
recently completed quarters on: Monday the 11th inst. The 
building is located at 100 Franklin Street, between Devon- 
shire and Arch streets. Its erection, which was made neces- 
sary by reason of the growth of the company’s business, was 
begun early last year. The structure is ten stories high, and 
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the company occupies the first and}mezzanine floors_and the 
basement, renting the upper eight stories for office purposes. 
In the construction of the building numerous varieties of 
marble, both imported and domestic, have been used, the 
foreign marbles coming from Italy, Norway, Greece, Algeria 
and Belgium. The bank’s quarters are spacious and in their 
equipment are designed to meet every requirement and con- 
venience which both the business of the company and its 
patrons’ needs call for. The institution has given special 
attention to its safe-deposit department and claims to have 
the largest vault in New England. 

—Francis H. Burrage has been appointed Assistant Secre- 
tary of the Lincoln Trust Co. of Boston. The institution 
began business last October. 

—The alterations in the building of the Market Street Na- 
tional Bank of Philadelphia, which were begun some months 
ago, have been completed, and the institution is now housed 
in practically a new structure. One of the marked features 
of the remodeled quarters is the light afforded through the 
alterations, making the use of artificial illumination no longer 
necessary. The exterior of the building has been converted 
into a marble front of Doric design. The bank continued 
business on the premises during the work of reconstruction. 

—The stockholders of the Tradesmen’s National Bank 
of Philadelphia on the 12th inst. authorized the proposed 
change with respect to the par value of the stock, whereby 
it will be made $100 per share instead of $50 as at present. 

—F. Leighton Kramer has been elected aVice-President of 
the Ridge Avenue Bank of Philadelphia to replace the late 
Frank R. Whiteside. Edward C. Bell has been elected 
Assistant Cashier of the institution. 

—James T. Hamilton has been elected President of the 
Third Nationa! Bank of Pittsburgh to succeed the late Julius 
Bieler. Mr. Hamilton is a member of the glass-manufactur- 
ing firm of J.T. & A. Hamilton. He has served as a director 
of the bank for a longer period than any of his present asso- 
ciates on the board. 

—A union of the Grand Rapids National Bank and the 
National City Bank of Grand Rapids, Mich., has been ar- 
ranged. The outgrowth of the consolidation will be the 
Grand Rapids-National City Bank, which will have $1,000,- 
000 capital and a surplus of $200,000. Under the plans 
agreed to by the directors, the name of the National City 
Bank will be changed to the new title and the Grand Rapids 
National will be merged into it. The National City will re- 
duce its capital from $600,000 to $500,000 by the payment 
of a cash dividend to the present shareholders. This re- 
duction will be made to make the capital equal to that of 
the Grand Rapids National, which stands at $500,000; the 
stockholders of the two banks will then share alike in the 
$1,000,000 capital of the new institution. It is also pro- 
posed to increase the capital of the City Trust & Savings 
Bank, which is affiliated with the National City, from $100,- 
000 to $200,000, a portion of the accumulated surplus and 
undivided profits of the latter being used to this end. The 
Grand Rapids National began business in 1880, succeeding 
the private bank of Moses V. Aldrich, established in 1871. 
The National City Bank dates from 1865, and it was origin- 
ally styled the City National Bank. Dudley E. Waters, 
President of the Grand Rapids National, will be Chairman 
of the board of the new bank, and James R. Wylie, Presi- 
dent of the National City, will continue in the presidency v1 
the consolidated institution. 

—The Lake View Trust & Savings Bank of Chicago has 
increased its dividend rate from 5 to 6% per annum, having 
declared a quarterly dividend of 14%, payable July 1, 
against 144% in April. The institution has a capital of 
$200 ,000. 

—A second dividend in liquidation has been paid to the 
stockholders of the Hamilton National Bank of Chicago, 
which was merged with the National City Bank in February. 
The amount represented in the present distribution is 25%, 
making, with the 100% paid in May, a total of 125% thus far. 

—The First National Bank of Minneapolis has issued its 
new statement in especially attractive form, on buff paper, 
on which is displayed a half-tone etching of its magnificent 
building. The aggregate resources of the bank for June 30 
are $25,031,442, while its deposits amount to $19,402,885. 
The institution has a capital of $2,000,000 and surplus and 
profits of $2,186,338. F. M. Prince is President, C. T. 
Jaffray Vice-President and Geo. F. Orde Cashier. 

—The Southwest Boulevard State Bank of Kansas City, 
Kansas, recently began business with a capital of $100,000 





and surplus of $10,000. The management is made up as 
follows: W. E. Zahner, President; W. J. Berkowitz, Vice- 
President; Charles 8. Alves, Cashier and J. A. Siemon, 
Assistant Cashier. 


—The Washington National Bank of St. Louis announces 
as paid in its new capital of $500,000. An addition of 
$300,000 to the $200,000 capital was authorized by the 
stockholders in January. With its increased capital, the 
bank reports surplus and profits of $55,000. 

—The Mercantile National Bank of St. Louis is occupying 
new quarters in the Mercantile National Bank Building. 
Pending the expiration of a lease on these quarters, the 
bank, which has been operating since January 1909, had 
made use of a portion of the offices of the Mercantile Trust 
Company. 

—The Kentucky Bankers’ Association will hold its annual 
convention at Louisville on Sept. 14 and 15. 


—Following out the arrangements for consolidating the 
Third National Bank of Louisville with the Southern Na- 
tional Bank of that city, noted in this department a week 
ago, the business of the Third National was transferred to 
the Southern on the 7th inst. The stockholders of the two 
banks will ratify the merger on Aug. 5. Details of the same 
were given in our item of last Saturday. 


—August Ropke, late Assistant Secretary of the Fidelity 
Trust Co. of Louisville, Ky., was arrested on the 11th inst. 
on the specific charge of misappropriating $6,070 of the in- 
stitution’s funds. Ii is reported that the alleged shortage 
is likely to be largely in excess of the figure named; in fact, 
this is indicated in an announcement of President John W. 


Barr Jr., issued on Tuesday, in which he said: 

The defalcation is very large. The estates are absolutely intact. Nota 
dollar can be lost to any one other than the stockholders. 

In order at once further to strengthen the resources of the company and 
to place larger capital behind all trust estates, and in order that all per- 
sons may know of its great resources and the confidence of its directors, I 
have been authorized in writing by each and every director to state that 
the board of directors have pledged themselves, without compensation, 
to pay into the company, if it should be necessary, one million dollars in 
the form of a subscription to an additional issue of stock. 

Notice of a stockholders’ meeting will promptly be mailed to each 
shareholder. 

The following statement had previously (on Monday) 
been given out by Mr. Barr: 

“‘A warrant has been issued for the arrest of August Ropke, charging 
him with defrauding the company in the sum of $6,070. Mr. Ropke has 
been in the employ of the company for a number of years in the capacity 
of book-keeper in one or our departments. He had nothing whatever to 
do with any of the securities, nor had he any connection with the trust 
department, which, as is well known, forms the great bulk of and is the 
chief busines; conducted by the company. 

“At present we are engaged in a critical examination of our books by a 
well-known firm of chartered accountants, with the object not only of 
determining the true amount of the defalcation, but also of devising a 
system of accounts better to meet the needs of our growing business.”’ 


The downfall of Ropke is said to have been due to specu- 
lation in stocks, operations having been conducted by the 
accused on a large scale, according to the Louisville ““Courier- 
Journal.’”’” The “Journal” also states that, according to 
Mr. Barr, Ropke appropriated the funds of the institution 
to his own use through the clearing system. Payments for- 
warded to the company by other banks to cover checks cashed 
against them would, it is asserted, be confiscated by Ropke, 
and false entries, it is charged, would be made in the records 
to hide the alleged delinquency. In default of bail, fixed at 
$25,000, Ropke is held in custody. His case will go over 
to the October term. He had been employed by the com- 
pany for eighteen years. 

—W. H. Edinger, President of the German Insurance 
Bank, of Louisville, Ky., died on the 12th inst. Mr. 
Edinger had been President of the institution for fourteen 
years. He was sixty-six years of age. 

—The organizers of the Colonial Bank & Trust Co., Inc., 
of Roanoke, Va., a new institution, have purchased the 
entire capital stock of the American Savings Bank of that 
city. All the assets and liabilities of the latter will be 
turned over about August 1 to the Colonial, which will 
commence with a paid-up capital of 5,000 shares at $100 
per share, par value. The stock is now being sold at par, 
and there will be no surplus when the company starts. 

—A new Savannah banking institution began opera- 
tions on the 5th inst. under the title of the Real. 


Estate Bank. The management consists of Jacob S. 
Collins, President; Robert M. Hicks and Carl Mendel, Vice- 
Presidents; John E. Foy, Chairman of the board; and 
Grover C. Paulsen, Cashier. 


—Compilations appearing in the Mobile papers of the Ist 
inst. relative to the standing of the city’s financial institu- 
tions at the end of the half-year depict noteworthy advance- 
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ment. For June 30 1910 the deposits of the eight banking 
institutions are $10,874,545, while their combined capital, 
surplus and undivided profits is $3,948,470. Ten years 
ago (in 1900), the combined deposits were but $4,309,322 
and the aggregate capital, surplus and profits only $1,667,379. 
The City Bank & Trust Co. heads the list in the June 30 1910 
statistics, having on that date capital, surplus and profits 
of $1,007,355 and deposits of $3,240,080, the latter having 
grown from $2,480,175 on June 30 1909. The People’s 
Bank is second with deposits of $2,029,392 and capital, 
surplus and profits of $833,330. Ona total capital of 
$1,620,000, the seven clearing-house banks paid out in 
dividends on the Ist inst. $109,000. There has also been 
considerable gain in the clearances of the banks, the increase 
amounting to $5,900,717 for the year, Secretary J. L. 
Taylor of the Clearing House Association reporting the 
amount for the twelve months ending June 30 1910 as $73,- 
186,199 and those for the year ending June 30 1909 as 
$67,285,482. 

—The Central Trust Co. of San Antonio, Texas, has 
been chartered with a capital of $500,000. 


—With the conversion of the banking institution of 
Dexter Horton & Co. of Seattle, Wash., into the Dexter 
Horton National Bank, N. H. Latimer has become President, 
succeeding W. M. Ladd. The institution, which was 
established in 1870, and is the oldest bank in the State of 
Washington, began operations under the Federal system 
on June 30. The capital is to be increased from $1,000,000 
to $1,200,000, and it is stated that after the issuance of the 
new stock the holdings of Mr. Latimer, and several other 
Seattle men who have become interested in the institution, 
will be sufficient to place the control in their hands. Mr. 
Latimer has been associated with the institution since 1882, 
and had served as manager since 1890. Asa national bank 
the institution starts with deposits of $11,972,589 and total 
resources of $13,172,628. Aside from the change in the 
presidency, the management continues as _ heretofore, 
namely, R. H. Denny, Vice-President; M. W. Peterson, 
Cashier; G. F. Clark, H. L. Merritt and C. E. Burnside, 
Assistant Cashiers, and J. W. Spangler, manager of the 
credit department. It is reported that the Washington 
Trust Co. (capital $300,000) will be consolidated with the 
Dexter Horton National, the stockholders of the trust 
company having ratified the proposition, which is not 
expected to become effective before August 1. 

—The convention of the Washington Bankers’ Association 
takes place next week at Aberdeen-Hoquiam, on Thursday, 
Friday and Saturday. The speakers, heretofore referred to, 
will include H. P. Hillard, President of the Central National 
Bank of St. Louis; James K. Lynch, Vice-President of the 
First National Bank of San Francisco; Thomas Burke, 
Seattle; J. L. Mohundro, State Examiner; B. L. Jenkins, 
Auditor of the Union Securities Co. of Spokane and Wesley 
L. Jones, United States Senator. 

—The banking department of the Union Bank & Trust Co. 
of Portland, Ore., was taken over on June 6 by the Ameri- 
can Bank & Trust Co. of that city. We are advised that 
there was no consolidation or merger of the corporation, the 
banking department only being transferred, and the trans- 
action has involved no change of management or increase in 
capital of the American Bank & Trust Co. The latter has a 
capital of $150,000. 

—lIt is reported that negotiations have been concluded for 
the purchase of the assets of the Union Bank of Halifax, at 
Halifax, Nova Scotia, by the Royal Bank of Canada, head 
office Montreal. The Union Bank has a paid-in capital of 
$1,500,000, a reserve fund of $1,250,000 and deposits (May 
31) of $10,716,476. It was established in 1856. The Royal 
Bank has a paid-in capital of $5,000,000, a reserve of $5,700,- 
000 and deposits of about $52,000,000. The terms of the 
purchase have not yet been announced. 
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[From our own correspondent.) 


London, Saturday, July 9 1910. 
We have passed through a very anxious week in London, 
Paris, Berlin and Amsterdam. Primarily the cause of the 
anxiety was the slump in New York. No well-informed 
observer doubted that the trouble in New York was a purely 
Stock Exchange trouble. But the ordinary public, seeing 
prices falling day after day and week after week, began to 








fear that there were difficulties undisclosed, and therefore 
became apprehensive of they knew not what. The decline 
in New York, and ae hora? A the low prices of a and 
copper shares, reacted upon Paris. In Paris there has been 
a large number of new issues during the first half of the year. 
A portion of these issues was not placed, and the subscribers, 
though they did not intend to hold the new stocks, and in 
fact were not in a position to pay for them, still subscribed 
largely in other directions. When, therefore, weakness 
showed itself in New York and people began to grow anxious, 
these rash operators found it impossible to carry over their 
operations. Liquidation began, and as it proceeded stop 
orders were reached, and other difficulties created. 

This week the worst was reached by the failure of a notary. 
Notaries in Paris combine much of the business of the lawyer 
and the banker, and are trusted by.their clients with large 
amounts of money for investment. The notary in question 
is said to have misappropriated the funds of his clients, and 
therefore his failure spread alarm amongst everybody who 
had had any dealings with him. The effect reached even 
Berlin and Amsterdam, it is said. In Berlin, likewise, there 
was a severe liquidation, and in two or three instances opera- 
tors who were cleaned out committed suicide. The difficul- 
ties in Berlin were aggravated by considerable shipments 
of gold to St. Potersiare and Amsterdam. Germany for 
the time being is a debtor to other countries, and is obliged 
to settle her debts by exporting gold. Holland felt the 
effect of the trouble in Paris and Berlin and there have been 
some failures there likewise. 

In all cases the depression was increased by apprehension 
that the coming harvest will prove deficient. A month or 
two ago there were strong hopes that the crops would turn 
out to be abundant. But the bad weather of the last six 
weeks has done much damage, causing fears in Paris, Berlin 
and Amsterdam that the harvest will be a disappointing one. 
On the other hand, the hope is strong that the Russian 
harvest will be quite as good as the extraordinarily fine har- 
vest of last year. That is one reason why Russia is able to 
take gold from Berlin. It furnishes the reason, too, for the 
curious fact that while quotations in general were falling in 
London, Paris, Berlin and Amsterdam, Russian securities 
of all kinds rose. Moreover, in the middle of the liquidation, 
one of the Paris banks placed an issue of Russian railway 
bonds. Indeed, it is remarkable that many Government 
securities have been firm throughout the liquidation. French 
rentes have given way, and so have German Government 
securities; but most government securities have been firm. 
British consols, for instance, though they have fluctuated 
during the actual liquidation, still are higher now than they 
were a couple of months ago. 

In London there was no serious scare. Owing, perhaps, 
chiefly to the rejection of the Budget by the House of Lords 
last year, and the financial chaos which followed, there has 
been exceedingly little speculation in London, except in the 
form of new issues. The new issues have been phenomenally 
large, particularly the new issues of rubber and oil shares. 
But the facilities for carrying over rubber and oil shares are 
very scanty and, therefore, most of the operators in these 
have had to pay for the stocks they bought. As a conse- 
quence, the markets for both rubber and oil shares have come 
through this trying time with exceedingly little loss. But 
there has been a sharp fall in most other things. Yet there 
has been no failure worth speaking of, and there has been no 
failure at all within the Stock Exchange. In fact, London 
has suffered more from the sales effected on foreign account 
than from selling by people here at home. The selling on 
French and German account has been very large and very 
persistent. Consequently, gold shares, copper shares and 
diamond shares have been under great pressure, these being 
held in very large amounts upon the Continent. British 
railway stocks, too, have given way. These stocks have 
been low for a long time. And although they have been 
creeping up lately, most people though that there was not 
much room for a heavy fall. Yet the fall in British railway 
stocks has been considerable. 

Money is very abundant and cheap. Everybody was 
looking for a reduction of its rate by the Bank of England 
on Thursday. No change was made, however, probably 
because arrangements had been made for the shipping of 
£350,000 in gold to New York. It is understood that if 
more is required it will be shipped. As Germany is shipping 
gold both to Russia and Holland, no doubt is entertained 
that gold could be obtained in Germany for New York if 
necessary. Still more could be obtained in Buenos Ayres, 
for the Buenos Ayres exchange upon London is now almost 
at a point at which it would pay to ship gold to London. 
Gold also could be obtained in Australia. In short, if gold is 
wanted in New York there will be no serious difficulty in 
finding at least five millions sterling. 

The Board of Trade returns for June show an extraordinary 
expansion in British trade. The value of the imports 
amounted to £54,636,758, being an increase over the corres- 
ponding month of last year of £2,924,884, or 5.6%. The 
value of the exports of British and Irish produce and manu- 
factures amounted to £34,799,654,a n increase over June of 
last year of £5,081,679, or 17.1%. The exports of foreign 
and colonial produce amounted to £8,383,643, an increase 
of £418,038, or 5.3%. For the six months the increase in 
the imports was 10.9%; the increase in the exports was 
15.7%; .and the increase in the re-exports was 18.8%. 
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The India Council offered for tender on Wednesday 40 lacs 
of its bills, and the applications exceeded 333 )4 lacs at prices 
ranging from 1s. 3 15-16d. to 1s. 4d. per rupee. Applicants 
for bills at 1s. 3 31-32d. were allotted about 15%, and above 
in full, while applicants for telegraphic transfers at 1s. 4d. 
were allotted about 15%. 

The following returns show the position of the Bank of 
England, the Bank rate of discount, the price of consols, 
&c., compared with the last four years: 


English Financial Markets—Per Cable. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 





London, 
P® Week ending July 15. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver, per oz-..---.-.--- d_ 255% 25% 25% 25 255% 25% 
Co isols, new, 244 percents.. 82 82 81 15-16 82 82% 82% 
For account --....----.- 82 1-16 821-16 82 82 1-16 823-16 82 3-16 
F ench Rentes (in Paris)_fr. 97.4734 97.6244 97.6734 97.65 97.75 97.724 
A nalgamated Copper Co.__. 59% 62 58% 5734 59% 61 
b Anaconda Mining Co--_---- 7% 7% 7% 7% 7% 8 
Atch. Topeka & Santa Fe__._ 98% 101% 102 101% 102% 102% 
oo Oe ee eee 102% 102% +38 103 103 103 _ 103 
Baltimore & Ohio_-___._--- 109 %4 111% lll 110% 110% 112% 
CMG Lia caseccaaae 91% 91% 91% 91% 91% 914 
Canadian Pacific ---....--- 192% 194 194% 194 1945 191% 
Chesapeake & Ohio-_-_------ 74% 76 76 75 76 76%4 
Chicago Milw. & St. Paul_..121% 126% 126% 125% 127 127 
Chicago Great Western_.- --_- 24% 24% 25 24 24% 25 
Denver & Rio Grande- - - - - - 30% 31% 31% 31% 31% 314% 
I cit than greet oo re ie 72 73 73% 72 73 73 
PPSME DS Secu eucnse mak 245% 25% 26 2534 25% 2534 
First preferred ---..--.--. 4234 43% 43 41% 42\% 42% 
Second preferred -------- 33 321% 33 32% 3214 32% 
Iilinois Central. ........-.-- 133 133 134 134 134 134 
Louisville & Nashville- -- --- 144% 146% 146% 146 147 34 148 
Missouri Kansas & Texas_.. 32% 33% 33 54 334 33 bo 34% 
ny SSS ere 65% 66 66 65% 6544 65% 
Nat. RR. of Mex., Ist pref... 69 68 46 69 69 69 69 
Second preferred --- ----- 28 2814 28 2814 2814 28 
N. Y. Central & Hud. River_.1154% 117 117% 116% 118 11844 
N. Y. Ontario & Western... 44 44 44% 43 %4 4334 44 
Norfolk & Western __-.--.-- 100 '4 100% 101 100% 100 101 
o_O 92 92 9144 91} 91% 91% 
Northern Pacific -....-.---- 119% 121 121% 122 121 122 
@ Pennsylvania.-.........-- 6534 66% 66% 66 66 66 
Sf a Re 73% 74% 75% 744 «e774 744% 
@ First preferred _-------- 45 45 45 45 45 45 
a Second preferred _- -- - - - 4814 48% 4814 4844 4844 484 
pe aaa 3134 32% 33 % 32% 337 34 
Southern Pacific _---------- 115 118 117% 116% 1185, 118 3% 
Southern Railway _-------- 22% 23% 23 % 23 23144 24 
| a 55 5544 55% 55 55 55} 
Union Pacific ___.__.___--- 162% 167% 167% 165% # 16754 167% 
RSI as 92 9246 92% 93 93 93 4 
U.S. Steel Corporation _- --- 7054 73% 7234 71% 734 73 
PEE -cscnsessockese 118 118% 11914 118% 119% 119% 
SE 2555) ocd at eins een Ded 17 17% 18 17% 1744 17 %4 
Preferred _ - - - - - sl esata sige 35 37 37% 36 37% 38 
SE S24 soos case 66 65% 67 66% 66h 664 
ee Sa 


a@ Price per share. 0¢£ steriing. c Ex-dividend. 








GCommercialand Riiscellaneous Dews 


Breadstuffs Figures brought from Page 164.—The state- 
ments below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 
































Receipis at—| Flour. Wheat. Corn Oats | Barley. Rye 
bbis.1961bs.|bush. 60 ibs.|bush. 56 lbs.|bush. 32 lbs.|bush.48lbs.|bu.56 lbs. 

Chicago ---- 123,023 57,600} 1,731,450 1,297,800) 269,900 7,000 
Milwaukee_ - 58,975 80,230 133 ,340 103,700; 122,200 8,160 
Duluth_ - _-- 11,140 307 ,842 20,986 133,656, 271,189 2,818 
Minneapolis.}| ------ 1,151,750 133,560 199,660; 189,260 16,350 
Pe cock a ete 23,000 58,300 7% Aaa ers 2,00 
Detroit_-_ _-- 9,521 13,845 42,063 SE) an eben Shao ae 
Cleveland -- 962 750 66,497 73,697 is aes 
St. Louis-_-- 42,470 194,002 456,675 233/375] 2,800 2,200 
Peorls ...-- 41,600 7,000 243,300 179,200) 28,800 11,000 
Kansas City.| ---.-- 633 ,600 364,800 MN - Secual < wanes 
Total wk. ’10 287,691) 2,469,619} 3,250,971] 2,441,293) 885,787 49,528 
Same wk. ’09 360,440} 1,495,029} 2,490,479} 1,930,892 21,715 38,659 
Same wk. ’08 349,493} 2,631,260} 1,967,367 2,225,746) 398,179 46,860 
Since Aug. 1 

1909-10__ -|19,300,919)239,900 ,508!176,621,164| 84,793,608|79,282,677|6,714,205 

1908-09 _- -|19,418,392)211,717,143|144,816,648| 158,921 ,252)80,821,487/6 242,379 

1907-08 _- - | 17,492,084/205,855,321)/116,694,357| 179,309,426 /61,094,368/6,551,796 

| 





Total receipts of flour and grain at the seaboard ports for 


the week ended July 9 1910 follow: 


Fiour, Wheat, Corn, Oats, Barley, Rye, 

Receipts at— bbls. bush. bush. bush. bush. bush. 
New York -_--..-- 165,461 110,800 184,300 304,100 19,900 yal 
NN ars oan cw 32,918 885 14,243 73,737 1,000 1,000 
Philadelphia - - _- - 36,934 23,510 27,574 BOGEk?, ..o-.-. tea 
Baltimore. -- ----- 31,406 181,407 49,694 63,809 ee 1,512 
Richmond -- - - --- 3,000 14,216 33,870 29,850 ae PSTERS 
New Orleans * - --- 14,854 7,200 394,000 43,000 Soto's ee 
Galveston-------- os iis ad 36,000 ae, «neane ee See 
eee yy aa 12,000 Saeki 880 cowie . mlataddns 
Montreal. ...-.-.-. 30,056 375,544 18,000 420,460 73,73 a 
Total week 1910__ 315,929 749,562 735,681 1,041,074 94,634 2,512 
Since Jan. 1 1910_-8,633,766 34,462,714 23,248,477 23,935,708 1936,610 415,301 
Week 1909_--.---- 244,203 779,613 466,281 642,437 14,180 16,301 
Since Jan. 1 1909_-7,606,359 34,120:409 27,105,280 23,653,303 4086817 393/053 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending July 9 1910 are shown in the annexed statement: 


Exports from— 


New York 


Boston ....--- 


Philadelphia 


Baltimore -.- - 
New Orleans-.- -- 
Mobile- ---.-- 
Montreal - ---. 


Total week - --- 
Week 1909-. 


Wheat, Corn, Flour, 

bush. bush. bbis. 

a 61,961 18,166 46,338 
ies: aay. Wales 12,851 
Laci i le 15,000 
naon Bie 86,374 3,534 
rape 98,200 4,000 

ae " 12,000 1,300 
..-- 635,000 84,000 23,000 
737,441 298,740 106,023 

_.-- 930,052 122,411 107,447 


Oats, 
bush. 
4,348 


"40 
100 
132,000 


3,510 


Rye, Barley, Peas, 
bush. bush bush. 
wtahins : 1,182 

_ 600 
ioe a 33,000 _____ 
-s.n- 06,000 1,782 
8,571 43,000 137 





The destination of these exports for the week and since 
July 1 1910 is as below: 





———Flour——— ———- Wheat-——— —— ——Corn--——— 

Since Since Since 

Week July 1 Week July 1 Week July 1 

Exports for week and July 9. 1910. July 9 1910. July 9 1910. 
since July 1 to— bbis. bbis bush bush. b bush 
United Kingdom... 55,047 55,047 628,920 628,920 135,714 135,714 

Continent ._....... 13,756 13,756 105,521 105,521 34, 34,000 

Sou. & Cent. Amer_ 18,827 18,827 ‘ j 101,620 101,620 

West Indies. _..__. 18,363 Se aemees << nw deltte 4 27,406 
Brit. Nor. Am, Cols_ 30 ROPER ee ae Fe ev Mel ea Se 
a ate aca 1 cebatitn CiiSdtrighSs. -. | waacuain! 4owaonem unde e 

: . ee 106,023 10,023 737,441 737,441 298,740 298,740 
Total 1909........ 107,447 107,447 939,052 939,052 122,411 122,411 


The world’s shipments of wheat and corn for the week 
ending July 9 1910 and since July 1 1910 and 1909 are 
shown in the following: 





























Wheat Corn 

Exports. 1910 1909. 1910. 1909. 
Week Since Since Week Since he Since 

July 9. July 1 July 1 July 9 July 1 July 1 
Bushels. Bushels. Bushels. Bushels. " ‘Bushels. ~ ‘Bushels. 
North Amer.|1,388,000} 2,518,000} 2,480,000} 315,000 674,000 131,000 
Russian ._._/3,960,000| 7,064,000} 3,920,000} 264,000 545,000 1,988,000 
Argentine -- 88 ,000 1,104,000 4,296,000/}1,046,000} 3,486,000) 8,116,000 
Danubian -_|1,128,000| 1,464,000 384 ,000/1,301,000) 2,483,000; 1,929,000 
Indian _-_-- oP ME OE a es, Sar ve ere 
Australian__| 640,000; 1,240,000 CE kenat pews enel caateine m 
Oth. countr’s} 104,000 168 ,000 SPO: .thguaks mébdctaes| “Sdwandu- 
Total_-- -|8,300,000! 15,870,006 IS ASS UC Sav eee 7,188,000} 12,164,000 

| 








The quantity of wheat and corn afloat for Europe on dates 


mentioned was as follows: 











| 

| Wheat. Corn 

C—O a OLIN eee salbsesnesitesieatsaiiaeaeab ands camped rae ee ee 

| United | United | 

| Kingdom. | Continent Total. | Kingdom. | Continent | Total. 

| Bushels. | Bushels. | Bushes. Bushels. Bushels. | Bushels . 
July 9 1910__|21,920,000' 8,480,000|30,400,00C| 5,525,000) 9,775,000 15,300,000 
July 2 1910__}23,920,000) 8,320,000 |32,240,00(| 6,035,000) 7,735,000) 13,770,000 
July 10 1909__ | ‘9,280,000, 15,120,000 '34,400,00( | 0,200,000) 13,685,000 23,885,000 
July 11 1908_- 


16,960,000) 10,240,000 | 27,200,004 5,780,000] 9,180,000 14,960,000 
i { 








Canadian Bank Clearings.—The clearings for the week end- 
ing July 9 at Canadian cities, in comparison with the same 
week of 1909, shows an increase in the aggregate of 17.6%. 





Week ending July 9. 











| | Ine. or | | 
1910. 1909. | Dec. | 1908. | 1907. 
Canada— $ x = ee $ $ 

| LE arses | 43,169,622) 40,042,270, +7.8) 32,223,155 35,298,886 
Toronto___- | 39,408,583) 31,625,378) +24.6) 23,373,641) 26,522,377 
Winnipeg ______-_-- 17,333,134, 14,253,565) +21.6! 11,581,707) 13,744,547 
Vancouver ----_---- 8,172,672! 5,938,692] +37.6| 3,906,675) 4,354,898 
OMAMA 4.5. -« 4.051,309| 3,883,360} +4.3! 3,719,739 3,436,048 
OE EL ae 2'940,160| 2,692,270! +9.2| 2,556,744| 2,383,643 
MS Sea cos 2,371,846) 2,703,263! —14.1| 2,511,222} 2,349,188 
Hamitten ....:..-.-..- 2,329,989; 2,272,941] +2.5) 1,504,432) 1,928,581 
St. John... .... leah 1,758,441} 1,895,887) —7.2| 1,516,378] 1,679,631 
OS eee 1,635,131} 1,555,088! +5.1] 1,264,192) 1,361,909 
i a 2,903,634} 2,114,756! +37.3| 1,355,869} 1,628,044 
eat 3,575,902| 1,243,465/ + 187.6} 1,012,438} 1,305,667 
NR ao 1,307,258! 1,115,383) +17.2 845,925; 1,017,348 

er ek acickeeie tn ernie 1,048,972|Not include/d in tot|al. | 

pe a a ee ee 558,992! Not include/d in toij;al. 
Total Canada--_--_--_-_. 30,057,681 111,336,318| +17.6 87.372,11¢) 97,010,769 

! : 











Auction Sales.— Among other securities the following, not 
regularly dealt in at the Board, were recently sold at auction. 
By Messrs. Adrian H. Muller & Son: 
Stocks. 
130 The Grooved Plaster Slab Mfg. 
Co 


Stocks. 
5 Equitable Trust Co__-_....-- 475 
mds 


onds. 
$500 Rockland Country Club 5s, 
ch SSS ers ere 92% & iat. 
Amer. Exch. Cigar Co., }$1,500 Dolores Co., Colo., 8% 
yep meee SD Funding Bonds, Jan. 1904 cou- 
6 Central Sparverein of New York a" y Sa 
City 


5 Amer. Exch. Cigar Co., $50 


co 


bat 25 
$100 lot | $160,000 Embree Iron Co. Ist 6s, 


10 The Kick Baking Co-_------ $415 lot | Wares Oar DUEL. « o.5 + obs cee cedns OO 
26 N. Y. Loan & Impt. Co-_---- 128 | 35,000 Birmingham & Gulf Ry. & 
Hoboken.__--$100| Nav. Co. Ist 5s, 1957---_-- ons BD 


35 Deutscher Club, 


DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 

















Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 
Alabama Great Southern, preferred -- - - 3 Aug. 29|Holders of rec. July23a 
Atch. Topeka & Santa Fe, com. (No. 21)} 1% |Sept 1|Holders of rec. July29a 
Preferred (No. 24)------------------ 2% |Aug. _1/Holders of rec. June30a 
Atlantic & North Carolina. ------------- 1% |July 20/July 16 to July 19 
Baltimore Chesapeake & Atlantic-- - ----- 2 Sept 1) Holders of rec. Aug. 20 
Baltimore & Ohio, common __------ 3 Sept 1) Holders of rec. Aug. la 
Preferred .-------- ~---4---------6- 2 (Sept. 1)Holders of rec. Aug. la 
Boston & Maine, common (quar.) 134 |Oct 1} dolders of rec. Sept. la 
Preferred ....-..-~-.--------- visceem . ope 1| Holders of rec. Aug.15a 
Canada Southern -----------.---------- 1% |Aug. 11} tolders of rec. June30a 
Central of New Jersey (quar.)---------- 2 Aug. 1j|dolders of rec. July 19a 
Chic. Milw. & St. P., com. and pref---- 3% \Sept lj\ug. 19 to Sept. 25 
Cleve. Cin. Chic. & St. L., common. --- - 2 Sept 1| folders of rec. Aug. 8a 
Preferred (quar.)_----------------- 14% |July 2] tolders of rec. June24a 
Cuba RR., preferred - - ---------------- 2 = {Aug. folders of rec. June30a 
Delaware Lackawanna & Western (quar.)| 234 |July 2(| iolders of rec. July 5a 
East Pennsylvania-------------------- 3 (July 1] tolders of rec. July 9a 
Fonda Johnstown & Gloversville, com--}| 2 j|July 2(| ‘olders of rec. Julylla 
3reat Northern (quar.)-------.-------- 134 jAug. } tolders of rec. July lla 
Hoeking Valley, common-..-.-.---------- 2 {tly ‘ere of ree, June2Na 
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Name of Company. 





Railroads (Steam) Concluded. 

Lake Shore & Michigan Southern... ---- 

Guarant’d stk. (Mich. So. & Nor.Ind.) 
Louisville & Nashville..........------ 
Mahoning Coal RR., common.-.-..-.----- 
Michigan Central. ....-.-..----------- 
Minn, St. P. & 8. S. M., leased lines---- 
Nashville Chattanooga & St. Louis_...-.-- 
National Railways of Mexico, 1st pref.-- 
N.Y. Chicago & St. Louis, 1st & 2d pref. 
N. Y. Ontario & Western, common..-.-.-.. 
Norfolk & Western, common (quar.).---- 

Preherres (QUGl.) ...ccponccccccccess 


Northern Pacific (quar.).......------- 
Peoria & Bureau Valley _...-...-------- 
Pitts. Cin. Ch. & St. L.,; com. & pf.(qu.) 
Pittsburgh & Lake Erie...........-.-- 
Reading Company, common.------.-.--- 

) SU. awe ee 
Rome Watertown & Ogd., guar. (quar.)-- 
St. Louis & San Fran., lst pref. (quar.)-- 
Western Maryland, preferred (quar.)---- 

Street and Electric Railways. 

Boston & Northern Street Ry., pref...- 
Columbus (O.) Ry., pref. (quar.) (Ne. 43) 
East St. L. & Sub., pref. (qu.) (No. 17) 
Grand Rapids Ry., pref. (quar.) (No. 39) 
Havana Electric Ry., com. & pref...---- 
Indianapolis Traction & Terminal. ----_-- 
Jacksonville Electric Co., com. (No. 12). 

Pregerre’ (NO. 16)... ccnccccccesccecs 
Lew. Aug. & Waterv., pref. (qu.)(No.1) 
Mexico Tramways (quar.).._......---- 
Milwaukee Elec. Ry.&L.,pf. (qu.) (N0.43) 
Montreal Street Ry. (quar.)_-.-.-.--.---- 
Northwestern Elev., Chicago, pref. (qu.) 
Old Colony Street Ry., preferred....-.-- 
Pacific Coast Power, common (No. 5)-_-- 
Philadelphia Company, common (quar.)-_ 

ie | ee 
Porto Rico Rys., Lid., pref. (quar.)_---~- 
Public Serv. Investment Co., com. (No. 2) 

Preferred (quar.) (No. 5) 
Railways Company General 


Railway & Light Securities, com. (No. 2)| 


Pe ey BB & SSSR aed avpe nan 
Rio de Jan. Tram., L. & P. (quar.)-- 
Toledo Bowling Green & Sou. Tract., pref. 

Trust Companies. 

YO A eS ea re eee 
Nassau, Brooklyn (quar.).-.....------- 
Fire Insurance. 

SO IG. San « See dbaSewascias 
Miscellaneous. 

American Cement (No. 22)_.......-.-. 
American Chicle, common (monthly) -- 
CO ee ee 
American District Teleg. of N. J. (quar.)- 
American Gas & Electric, pref. (quar.) _-- 
American Glue, preferred -...........-- 
Amer. Light & ‘Trac., com. (quar.)-_-_- 
Common (payable in common stock) - - 
pe A 8 eee eee 
American Locomotive, preferred (quar.)_ 
American Steel Foundries (quar.)-_----- 
Anaconda Copper Min. (quar.) (No. 39) 
Binghamton Lt.,Ht.&P.,com.(qu.)(No. 15) 
Preferred (quar.) (No. 22)._.........-- 
Butte Elec. & Pow., pref. (au.) (No. 36)-_ 
Chicago Pneumatic Tool (quar.)......-.-. 
Claflin (H. B.), 1st pref. (quar.)_...--.- 
Second preferred (quar.)..........---. 
Columbus Gas & Fuel, common (No. 1) 
Commonwealth Edison (quar.)_.........- 
Consolidated Car Heating.._......___- 
Consolidated Ice, Pittsb., pref. (quar.)_- 
Consolidation Coal (quar.)._......--.--- 
d Cuyahoga Telephone, pref. (quar.)-- 
Distillers’ Securities Corp. (qu.) (No. 31) 
Distilling Co. of Amer., pref. (quar.)-_- 
Dominion Coal, Lid., preferred__.__.__-_- 
du Pont(E.I.)\deNemoursPow. ,pref. (au.)| 
Eastman Kodak, common (extra)._.-.-- 
Edison El. Ill., Boston (quar.) (No. 85) 
Electric Bond & Share, com. (qu.) (No. 5) 

Preferred (quar.) (No. 21) 
Biectric Co. of America... ............- 
Federal Sugar Refining, pref. (quar.)_--- 
Guanajuato Pow. & El., pref. (qu.) (No.8) 
Harbison-Walker Refractories, pref. (qu.) 
Homestake Mining (monthly) (No. 428)-- 
International Nickel, com. (quar.)_--- 

EE CO ales cinta «so Gas raceme 

ieee, St. .. Oe eee 
Internat. Steam Pump, pref.(qu.)(No.45) 
Kansas City Breweries, pref. (quar.)--_-- 
La Rose Consolidated Mines (quar.)-_- 
Lehigh Coal & Navigation (No. 127)..-- 
Massachusetts Gas Cos., common (quar.) 
Michigan State Telephone, com. (quar.)-- 

eae er oe een 
how enn, Ce, Apes 
Minn. Gen. Elec., com. (qu.) (No. 12)-_- 

ee i Se egy a 
New York Air Brake (quar.)____._.___- 
| eR eee eee 
Nipe Bay Co., common (No. 1) 

Po he) a eee 
Nipissing Mines (quar.)-........... -- 

PM «ns ebbete te codon caste oso 
Osceola Consolidated Mining_.._....__- 
Pacific Coast Co., common (quar.) 

ME Re ae es cee: 

First preferred (quar.) _- 

Second preferred (quar.) 

Second preferred (extra)._._____..__-- 
People’s Gas Light & Coke (quar.)-_--- 
Pittsburgh Coal, preferred (quar.)-_..--- 
Pope Manufacturing, common (No. 1)-_- 

SPCEEs LOE ie wiki od ch cd ntedee 
Quaker Oats, preferred (quar.) _ 
Quincy Gas, Electric & Heating_______-- 
Sears, Roebuck & Co., com. (quar.)_.---- 
Shawinigan Water & Power (quar.)-__-- 
Siegel Stores Corporation, pref. (quar.)_-- 
Southern California Edison, pref. (quar.) - 
d Southern New England Teleph. (quar.) 
United Cigar Mfrs., com. (quar.)_.------ 
U.S. Realty & Impt. (quar.)____._____- 
U.S. Rubber, Ist pref. (quar.) 

Second preferred (quar.)_____________ 
Virginia-Carolina Chem., com (quar.)_. 
Vulcan Detinning, pref. (quar.) 

| in mee | er ene 
Washington (D. C.) Gas Light (quar.) _--- 





White (J. G.) & Co., pref. (quar.) 































Per When Books Closed. 

Cent. | Payable. Days Inclusive. 
6 July 29)Holders of rec. June30a 
Aug. _1)Holders of rec. June 30 
3% |Aug. l0\July 21 to Aug: 10 
10 Aug. 1|Holders of rec. Julyl5a 
3 July 29)Holders of rec. June30a 
2 Oct. 1| Holders of ree. Sept.20a 
3 Aug ljJuly 23 to Aug. 1 
2 Aug. 10)Holders of warr’t No. 5 
2% |Sept. 1)Holders of rec. Aug. la 
Aug. 15\July 31 to Aug. 15 
1% |Sept. 16)Holders of rec. Aug.3la 
1 Aug. 18)Holders of rec. July30a 
3% jAug. IjJuly 2 to Aug. 1 
1% |Aug.  1)Holders of rec. Julyl2a 

Aug. 10|Holders of rec. Aug. 
1% \July 25)Holders of rec. July 15a 
Aug. 2|Holders of rec. July 23a 
3 Aug. _1)Holders of rec. July 15a 
Sept. 10|Holders of rec. Aug.24a 
1% |Aug. 15)Holders of rec. July30a 
1 Aug.  1)Holders of rec. July18a 
1 July 20)Holdersofrec. July 15a 
3 Aug. 1)/Holders of rec. July 16 
1% |Aug.__ 1) Holders of rec. Julyl5a 
1% |Aug. 1|Holders of rec. Julyl5a 
1% |Aug. __ 1 | Holders of rec. Julyl5a 
1% |Aug. 13jJuly 24 to Aug. 13 
1 July 30/)June 24 to June 30 
3% |Aug. = _1}Holders of rec. Julyl2a 
3 Aug. 1| Holders of rec. Julyl2a 
1% |Aug.__—i1| Holders of rec. Julyl5a 
1% \|Aug. Il'July 19 to July 31 
1% |Aug. 1) Holders of rec. July20a 
2% jAug. __1\ Holders of rec. July 13 
1 July 18\July 9 to July 18 
3 Aug 1\ Holders of rec. July 16 
2% |July 16| Holders of rec. July la 
1% |Aug. 2)Holders of rec. July la 
%b |Aug. 2/Holders of rec. July la 
1% |July IlljJuly 1 to July 10 
1% |Aug.  1/Holders of rec. Julyl8a 
1% |Aug. _1|Holders of rec. July18a 
1 Aug. 1|Holders of rec. July 21 
2 Aug. 1)Holders of rec. July 16 
3 Aug. 1)Holders of rec. July 16 
1% \|Aug liJuly 16 to July 31 
1% |Aug. 1|July 21 to July 31 

| 
1% |Aug. IliJuly 21 to July 31 
2 Aug. 1 July 28 to Aug. l 
| 

15 On dem./Holders of rec. July 1 
1 |July 23\July 10 to July 24 
1 July 20| Holders of rec. July 14 
1 July 20)Holders of rec. July 14 
1 July 28\July 22 to July 27 
1% |Aug. Il1jJuly 22 to Aug. 1 
$4 Aug. IjJuly 15 to Aug. 1 
2% |Aug. li\July 17 to July 31 
2stk.|Aug. 15\July 17 to July 31 
1% |Aug. ljJuly 17 to July 31 
1% July 2liiJuly 6 to July 21 
1% |Aug. 1d5\July 31 to Aug. 15 
. |July 20/ Holders of rec. July 2a 
% |July 15)Holders of rec. June30a 
1% |July 15)|Holders of rec. June30a 
1% |Aug. 1|Holders of rec. July 5a 
1 July 25\July 16 to July 25 
1% |Aug. Sees: ‘<i webeletanleaee 
tg a | ae ee 
1 Aug. 1)Holders of rec. Julyl5a 
1% |Aug. Il\July 21 to Aug. 1 
2e Aug. 1| Holders of rec. Julyl5a 
1% \July 20\July 1Cd to July 20 
1% |July 30\July 24 to July 31 
1% \Suly 31)|Holders of rec. July 15a 

% |July 30/Holders of rec. July 
1 July 29/)Holders of rec. July 8a 
3% |Aug. liJuly 19 to Aug. 1 
1% |July 25)Holders of rec. July 15 
5 Sept. 1)\Holders of rec. July 30 
3 Aug. 1)Holders of rec. July 15 
2 July 15)Holders of rec. Julyl4a 
1% |Aug. il1July 22 to July 31 
3% |Aug. 3iJuly 24 to Aug. 3 
1% |jAug. 1|Holders of rec. July29a 
2 3-10! Aug. liJuly 19 to Aug. 1 
1% |July 20/Holders of rec. July 9 
50 cts.|/July 25\July 21 to ------- 
1 Sept. lj|Aug.13 to Sept. 1 
\% |Sept. ljAug.13 to Sept. 1 
1% |Aug. ljJuly 13 to Aug. 1 
1% |Aug. Il\July 21 to Aug. 1 
1% |Aug. 15)Holders of rec. July 20 
2 July 20\July 1 to July 17 
2 Aug. 31)Holders of rec. July 30 
1 Aug. 1/Holders of rec. July 16 
1% |Sept. ljAug.17 to Sept. 1 
1% |Nov. 1/Oct. 16 to Nov. 1 
1% |Aug. IljJuly 17 to Aug. 2 
1% |Aug. 1|Holders of rec. Julyl5a 
3 Aug.  1)Holders of rec. Julyl5a 
1% |July 29)|Holders of rec. Julylla 

2 July 25|Holders of rec. July 
4 Sept. 15/Holders of rec. Sept. 1 
7 Aug. 31)Holders of rec. July 30 
5 July 20\July 1 to July 17 
2% \July 20\July 1 to July 17 
$4 \July 28/|Holders of rec. July 5a 
1% |Aug. ljJuly 23 to Aug. 1 
1 Aug. liJuly 23 to Aug. 1 
1% |Aug. ljJuly 23 to Aug. 1 
1% |Aug liJuly 23 to Aug. 1 
1 Aug ljJuly 23 to Aug. 1 
1% |Aug. 25)Holders of rec. Aug. 3 
1% |July 25)Holders of rec. July. 15 
2% |July 30/Holders of rec. July23a 
1% |July 30) Holders of rec. July23a 
1% Aug 31| Holders of rec. Aug. la 
1 jJuly 23|-.------------------- 
1% jAug. 15).-------------------; 
1 July 20)Holders of rec. July 7 
1% |Aug. 1| Holders of rec. Julylia 
1% |July 15\July 1 to July 15 
1¥ad\July 15\July 1 to July 15 
1% |Aug. 1|Holders of rec. July26a 
1% |Aug 1| Holders of rec. July 21 
2 July 30|Holders of rec. Julyl5a 
1% |July 30|Holders of rec. Julyl5a 
jg |Aug. 15|Aug. 6 to Aug. 15 
1% |July 20/Holders of rec. July 9 
44f |July 20/Holders of rec. July 9 
2% |Aug. lisccauesans2--=35- ==- 
1% |Aug. 1|Holders of rec. July22a 





a Transfer books not closed. b Also declared 4% payable Nov. 1 to holders,of 
record Oct. 1. d Correction. e Declared 4%, payable 2% Aug. 1 to holders of 
rec. July 15 and 2% Feb. 1 1911 to holders of rec. Jan. 151911. fOn account of 
accumulated dividends. g Declared 5%, payable in quarterly installments, 





Statement of New York City Clearing-House Banks .—The 
detailed statement below shows the condition of the New 
York Clearing-House banks for the week ending July 9. 
The figures for the separate banks are the averages of the 
daily results. In the case of the totals, the actual figures 
at the end of the week are also given: 

For definitions and rules under which the various items are 
made up, see “Chronicle,” V. 85, p. 836. 
















































We omit two ciphers (00) tn aii cases. 
Banks. Capital. | Surplus.| Loans. Specie. | Legals. | Deposits. | Re- 
00s omitied. Average. | Average. |Average.| Average. |3've, 
$ $ $ $ $ $ % 
Bank of N. Y.-| 2,000,0} 3,473,6; 18,135,0) 3,275,0 842,0, 15,528,0/26.5 
Manhattan Co_| 2,050,0} 4,105,7| 29,650,0) 9,210,0) 1,710,0| 35,750,0)30.5 
Merchants, ....| 2,000,0} 1,762,0| 18,917,0| 3,542,0] 1,427,0| 19,155,0)25.9 
Mech. & Metals’ 6,000,0} 7,883,8| 52,398,5) 10,854,8| 1,171,9) 49,773,4/24.1 
America -...-.-- 1,500,0} 5,787,1| 24,212,2} 4,359,4) 1,882,7| 24,110,9/25.8 
EES. goccone 1,000,0 703,8 7,642,0) 1,609,0 412,0 ,032,0|29.3 
DE arane bone 25,000,0| 30,741,6| 168,834,4| 32,205,9) 5,100,0) 152,226,3|24.5 
Chemical-- ---.- 3,000,0} 6,366,1) 27,918,6| 5,239,1|) 1,583,0| 25,835,4/26.5 
Merchants’ Ex. 600,0 564,5 7,018,5| 1,628,7 125,4 7,139,1|24.5 
Gallatin _-..--.-- 1,000,0) 2,497,7 8,444,0| 1,283,0 460,3 6,619,5|26.3 
Butch. & Drov- 300,0 153,3 2,254,3 464,5 60,5 2,314,6|22.7 
Greenwich ---- 500,0 822,4 7,357,8) 1,831,6 199,4 8,219,7|24.7 
American Exch.| 5,000,0) 4,194,6) 32,333,8| 5,209.0) 1,708,5| 27,656,2/25.1 
Commerce - - --- 25,000,0| 15,893,1| 141,463,8| 25,968,2 6,849,4) 120,306,7|27.0 
Mercantile _...| 3,000,0 ,656,3 14,902,1| 2,151,3) 1,076,4| 11,543,7|27.9 
|. A 500,0 916,0 4,013,7 398,1 459,0 3,600 ,2|23.8 
Chatham..--.-. 450,0| 1,037,9 7,137,1 892,9) 1,016,8 7,545,2|25.3 
People’s ..---- 200,0 460,2 1,753,7 395,5 138,7 2,164,6/24.6 
Hanover .....« 3,000,0|} 11,707,4| 60,628,3| 17,272,0| 6,863,6| 73,878,7|32.7 
Citizens’ Cent..| 2,550,0} 1,644,2) 22,550,5 ,336,0 36,3) 22,109,7|25.8 
EL. s2ename 500,0 5§21,8 7,125,5 741,1) 1,194,0 7,903 ,0|24 3 
Market & Fult’n} 1,000,0) 1,681,8 8,590,9| 1,282,7 942,9 8,372,4|26.5 
Metropolitan -__| 2,000,0} 1,428,8) 11,247,1) 2,810,5 243,7; 11,607,1|26.3 
Corn Exchange.| 3,000,0) 5,352,0) 41.982,0) 7,331,0 5,043,0) 49 ,299,0/25.6 
Imp. & Traders’} 1,500,0) 7,432, 26,071,0| 3,919,0) 2,409,0, 24,088,0/26.3 
|. REE 5,000,0| 12,300,0; 79,661,0) 20,183,0) 1,267,0| 84,457,0/25.3 
East River---- 250,0 102 6) 1,470,6 285,9 105,0) 1,633 ,3|23.9 
Po eT ae 5,000,0} 5,650,7| 24,475,0| 4,008,0| 2,440,0; 22,763,0/28.3 
GOOG .6ccune 1,000,0} 2,038,3; 12,963,0| 3,041,0 167,0; 12,698,0)25.2 
WEN gochecene 10,000,0} 19,855,6) 97,542,3) 15,554,9| 1,983,8) 79,897,4)22.0 
Irving Exch_--| 2,000,0) 1,646,8| 21,622,5| 5,076,4| 1,142,6| 23,404,9|26.5 
Bowery ------ 250,0 819,0) 3,546,5 878,0 67, | 3,786,0/25.0 
N. Y. County-- 500,0 1,604,7| 7,941,1| 1,360,1 680,0 ,097 ,2|25.6 
German-Amer - 750,0 700,7| 3,956,8 856,9 218.2) 3,823 ,6}28.1 
ere 5,000,0} 7,472,5| 68,251,8| 12,622,2| 5,347,5| 72,833,3|24.6 
Fifth Avenue- - 100,0| 2,070,5| 12,951,7| 2,655,7! 1,044,5! 14,624,8/25.2 
German Exch-- 200,0 881,6 4,010,6 465,7 500,7| 4,056,1)23.8 
Germania -_---- 200,00} 1,010,0 4,802,9 892,6 503 ,8| 5,514,0/25.3 
Eapewtn . 255. - 1,000,0} 1,526,6) 14,558,7| 3,798,8) 1,027 9) 16,360,2/29.5 
Garfield _-..-.-- 1,000,0| 1,177,0 ,099,7| 1,770,9 185, j 7,944,5|24.6 
oe 250,0 489,7 3,384,6 771,5 253 ,0) 3,780,4|27.1 
Metropolis ---- 1, ,0O| 2,089,8; 10,990,9 602 ,6| 2,357 0; 11,014,4/26.8 
West Side-.---- ,0O| 1,023,4 4,354,0 901,0 230,0 4,724,0|23.9 
Seaboard. ----- 1,000,0} 1,913,4| 18,648,0} 4,419,0) 1,380,0' 21,538,0|26.9 
Liberty ------- 1,000,0} 2,717,7, 18,501,5) 2,900,7| 891,7| 18,049,8/21.0 
N. Y. Prod. Ex Ey ,0 738,8 7,862,3| 2,270,0 263 ,2| 9,439,6|28.8 
oo 1, 0 808,5| 14,767,0| 4,075,0 294,0; 18,026,0/24.2 
14th Street---- 1,000,0 332,5) 5,254,3) 1,075,5 535,38) 6,306,6|25.5 
Coal & Iron..--| 1,000,0 373 ,2) 5,817,0} 1,019,0 635,0) 6,001 ,0/27.5 
| nested 
Totals, average|132,350,0|189,131,4) 1208,015,6|240,694,7|66,775,2 1184,573,4|25.9 
Actual figures |July9_--| _------ | 1196 ,641,7|244,234,3|68,503,2 1175,993,6|26.5 
i 








On the basis of averages, circulation amounted to $48,471,900 and United States 
deposits (included in deposits) to $1,726,100; actual figures July 9, circulation, 
$48,668,000; United States deposits, $1,889,800. 

The State Banking Department also now furnishes weekly 
returns of the State banks and trust companies under its 
charge. These returns cover all the institutions of this 
class in the whole State, but the figures are compiled so as 
to distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 
following: 

For definitions and rules under which the various items are 
made up, see ‘“‘Chronicle,’”’ V. 86, p: 316. 


STATE BANKS AND TRUST COMPANIES. 





ae’ - yd es Cos. State Banks Trust Cos. 


outside of outside of 


Week ended July 9. n n 
Greater N. Y .\Greater N. Y .\Greater N. Y .\Greater N. Y 





Capital as of March 25_-- 26,325,000 64,925,000 9,533,000 8,375,000 
Surplus as of March 25_-- 38,980,900} 174,728,300 10,866,851 13,077,768 
Loans and investments_-| 291,746,900) 1,055,984,100 91,757,600) 137,127,400 

Change from last week - —673,300| —27,267,100 +113,200 —733, 
eS no ee oe 48,435,600; 120,421,900 


i 
Change from last week_| +1,277,200; —3,418,000 


Legal-tenders & bk. notes 25,607 ,900 13,432,300 

















Change from last week.| —476,300| +136,700|_...-.-.----|-.---------- 
Ree ee a 338 ,235,300/1,135,292,300 95,487,600} 144,122,800 
Change from last week - +879,100} -—42,568,700| +1,030,200| +1,242,400 
Reserve on deposits-- _-- 94,122,600} 139,945,700 18,611,100 19,049,200 
Change from last week - +226,300) —3,152,700 + 555,500 +881,900 
P.C. reserve to deposits - - 28.4% 16.0% 20.1% 13.8% 
Percentage last week-- 28.3% 15.8% 19.7% 13.3% 
+ Increase over last week. -— Decrease from last week. 


Note.—‘‘Surplus” includes all undivided profits. ‘‘Reserve on deposits’ in- 

cludes, for both trust companies and State banks, not only cash items, but amounts 
due from resefwe agents. Trust companies in New York State are required by 
aw to keep 4@ reserve proportionate to their deposits, the atio varying according to 
location as shown below. The percentage of reserve required is computed on 
the aggregate of deposits, exclusive of moneys held in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within 30 days, repre- 
sented by certificates, and also exclusive of deposits secured by bonds of the State 
of New York. The State banks are likewise required to keep a reserve varying 
according to location, but in this case the reserve is computed on the whole amount 
of deposits, exclusive of deposits secured by bonds of the State of New York. 


—Trust Cos.—  —Sitate Banks— 
Reserve Required for Trust Companies Total of Total rf 
and State Banks. Reserve which Reserve which 
Location— Required in Cash.Required. tn Cash. 
Manhattan Borcuee. .<) oe 15% 15% 25% 15% 
Brooklyn Borough(without branches in Manhat.)_.15% 10% 20% 10% 
Other Boroughs (without branches in Manhattan) .15% 10% 15% 74% 
Any Borough with branches in Manhattan- --_---- 15% 15% 25% 15% 
We ipa ons Geen eee ccacsan 10% 5% 15% 6 
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The Banking Depar 


tment also undertakes to present 


separate figures indicating the totals for the State banks and 


trust com 
House. ese fi 
also the results ( 
House banks. 


nies in the Greater New York not in the Clearing 


res are shown in the table below, as are 
th actual and average) for the Clearing- 


In addition, we have combined each corre- 


sponding item in the two statements, thus affording an aggre- 
te for the whole of the banks and trust companies in the 
reater New York. 
NEW YORK CITY BANKS AND TRUST COMPANIES. 


























Clear.-House | Clear.-House |\State Banks &| Total of all 
Week ended July 9. Banks. Banks. Trust Cos. not |Banks& Trust 
ActualFigures| Average. jin C.-H. Aver.|Cos. Av-rage. 
$ $ $ $ 

Capital as of June 30_..| 132,350,000} 132,350,000) *74,900,000 207,250,000 
Surplus as of June 30.__} 189,131,400} 189,131,400} *183,344,700 372,476,100 
Loans and investments_|1,196,641,700|1,208,015,600| 1,147,892,000/2,355,907 ,600 

Change from last week.| —24,021,100; —7,521,400| —27,347,100) —34,868, 
Dh ducnaocasnaawe 1,175,993 ,600| 1,184 ,573,400|@1,131,971,100|2,316,544 ,500 
Change from last week _| —24,742,000} —23,700,400} —28,003,500) —51,703,900 
ee 244,234,300} 240,694,700 127,122,700} 367,817,400 
Change from last week_| +1,697,900) —11,914,600 —3,247,600} —15,162,200 
Legal-tenders -._..-..--. 68,503 ,200 66,775,200 622,076,700 88,851,900 
Change from last week.| +2,156,400|) —1,602,400 +362,400} —1,240,000 
Aggr’te money holdings_| 312,737,500] 307,469,900} c149,199,400) 456,669,300 
Change from last week_| +3,854,300; —13,517,000 —2,885,200) —16,402,200 

Money on de t with 
other bis. Steue Ps ntiknshacnuninineh>decdguiel 23,221,800 23,221,800 
SE) ae ee ee + 103,500 + 103,500 
Total reserve----.-.-. 312,737,500} 307,469,900 172,421,200} 479,891,100 
Change from last week_| +3,854,300) —13,517,000 —2,781,700} —16,298,700 
Percentage to deposits 

requiring reserve- ----- 26.55% 25.98% ie °- denneeenenews 
Percentage last week _-- 25.76% 26.60% Sa. > Dauananansanse 
Surplus reserve--...-.-.-- 18,739,100 Fh EE nth anahhentholeconccecasen 

+ Increase over last week. — Decrease from last week. * As of March 29. 


We omit two ciphers (00) in all these figures. 
































Captial 
Banks. and Loans. Specte. | Legals. |Depostis.a| Circu- | Clearings 
Surplus lation. 
Boston. 8 x $ $ $ g $ 
June 18__| 40,300,0} 200,225,0) 21,997,0) 5,232,0| 240,237,0| 7,537,0) 141,888,7 
June 25. .| 40,300,0} 202,066,0) 21,735,0| 5,201,0) 237,731,0| 7,518,0| 138,008,4 
July 2. 0} 201,139,0) 21,802,0) 4,911,0) 246,876,0| 7,520,0) 163,266,9 
July 9-..| 40,300,0) 202,399,0) 23,293,0) 4,820,0) 252,883,0| 7,520,0| 154,243.0 
June 18_.| 56,315,0} 255,911,0 68,073,0 298,337,0|16,316,0|} 144,861,1 
June 25_ |) 56,315,0 .414,0 67 ,958,0 297 ,463,0/16,293,0| 141,473,0 
July 2_..+ 56,315,0 ,657,0 66 ,678,0 299,856,0/16,344,0} 181,140,8 
July 9_.| 56,315,0 ,779,0 65,295,0 291,845,0/15,988,0| 139,402,9 
a Including Government deposits and the item “due to other banks.” At Boston 


forsee deposits amounted to $3,152,000 on July 9, against $3,165,000 on 
y 2. 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending July 9; also 
totals since the beginning of the first week in January: 
FOREIGN IMPORTS AT NEW YORK. 


























For week. 1910. 1909. 1908. 1907. 
a ee $2,938.823| $3,346,243) $2,202,515) $5,115,923 
General Merchandise-_._..__ 13,171,992} 12,083,810] 10,027,299) 12,896,376 
SE ee re $16,110,815) $15,430,053; $12,229,814) $18,012,299 
Since January 1. 
4 Si ear Sr epeaaee $82,627,618) $89,251,238) $60,812,661) $99,161,163 
General Merchandise. - _- ~~ 410,609,371] 362,152,825) 258,861,087| 377,621,307 
Total 27 weeks. _........ RL UTR $319,673 ,748|$476,782,470 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending July 9 and from Jan. 1 to date: 
EXPORTS FROM NEW YORK FOR THE WEEK 











| 1910. 1909. | 1908. | 1907. 
For the week__..._.......- $10,136,954] $7,559,043] $11,336,217 $15,992,532 
Previously reported... .---.- 326,321,427| 315,886,343] 338,857,164 317,010,385 
Total 27 weeks. ......... $336 ,458,381|$323 445,386 /$350,193,381 $333,002,917 





@ These are the deposits after eliminating the item ‘‘Due from reserve deposi- 
tories and other banks and trust companies in New York City”; with this item in- 
eluded, deposits amounted to $1,248,873,800, a decrease of $41,598,200 from last 
week. In the case of the Clearing-House banks, the deposits are ‘‘net’’ both for 
the average and the actual figures. 0 Includes bank notes. c Of this amount State 
banks held $15,345,200 and trust companies $133,854 ,200. 

The averages of the New York Clearing-House banks 
combined with those for the State banks and trust companies 
in Greater New York outside of the Clearing House compare 
as follows for a series of weeks past: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
We omit two ciphers in all these figures. 


























Week Loans and Tot. Money| Entire Res. 
. |Jnvestments .| Deposits. Specie. Legals Holdings. |on Deposit. 
$ $ $ $ $ 3 

May 7 -.| 2,376,276,9| 2,315,746,9| 366,020,4| 87,449,1| 453,469,5|) 476,169,5 
May 14-.-| 2,359,492,5) 2,303,523,4| 368,555,7| 88,234,6| 456,790,3| 478,676,3 
May 21--/ 2,360,057,4| 2,310 714,3| 375,170,7| 89,934,4| 465,105,1| 486.670,6 
May 28--| 2,365,681,4| 2,323,016,9| 380,847,3| 91,079,1| 471,926,4) 493,964,4 
June 4.-./ 2,371,700,9| 2,529,930,0| 378,288,5| 89,904,4 .192,9) 491,135,1 
June 11_-| 2,358,172,2) 2,329,091,5| 379,990,2 ,802,3| 470,792,5| 493,105,7 
June 18_-| 2,361,489,8| 2,338,192,9| 383,945,9| 91,322,5| 475,269,4| 497,976,7 
June 25-.-.| 2,372,896,1| 2,355,576,7| 388,859,0) 91,680,9| 480,539,9|) 502,770,4 
July 2_-| 2,390,776,1) 2,368,248,4| 382,979,6| 90.091,9| 473,071,5| 496,189,8 
July --' 2,355,907,6' 2,316,544,5' 367,817,4' 88,851,9' 456,669,3! 479,891,1 





Reports of Clearing Non-Member Banks .—The following is 
the statement of condition of the clearing non-member 
banks for the week ending July 9, based on average 
daily results: 

We omit two ciphers (00) in all these figures. 



































Loans, Legal | Deposit with | 
Disc’ts Tender Net 
Banks. Capi- Sur- and Specie.| and Clear- | Other | Deposits. 
tal. plus. Invest Bank ing Banks,} 
ments. Notes. | Agent. &e. | 
N. Y. City 
Boroughs of 
Man.& Brz. $ $s BS $ $ $ 
Wash. Hgts} 100,0 265,8| 1,343,7) 142,1 72,9 232,8 17,0 1,449,3 
Century .--| 200,0 141,5; 1,408,0 25,9} 207,3 61,2} 131,8) 1,702,1 
Colonial _..| 400,0 333,2; 5,641,6) 737,1; 453,7 650,2} 214,4) 7,065,3 
Columbia -.| 300,0 746,5| 6,266,0| 596.0) 546,0 EE cae nce 7,008,0 
Fidelity ...| 200,0 167,0} 1,058,1 92,7 66,5 = | 1,084,6 
Jefferson_..| 500,0 0,4) 3,292,7 23,0} 541.3 238,0| 273,3' 3,628.6 
Mt. Morris_| 250,0 313,2)} 2,819,7| 519.4 40,8 364,9| 129.4 3,656,0 
Mutual _-_--| 200,0 364,1) 3,803,7 39,6) 543,3 367,7 5,3) 4,076,9 
0 100,0 440,0|} 3,923,0| 319,0) 455, eS ee | 5,162,0 
23d Ward_-| 200.0) 114.0) 1,886.5] 168.3) 55.5} 315.2| _-___- | 21242 
Union Exch} 1,000,0 924,0) 8,691,0) 1,208,1) 1,000,0 . ae 8,790,1 
Yorkville -- 100,0 449.4) 4,121,3 47, 774.8 287,0} 257,2| 5,309,2 
New Nethid| 200,0 252,7; 2,376,0} 213,0 72,0 356,0 5,0) 2,525,0 
Batt.Pk.Nat} 200,0 150,8| 1,279,6; 128,2 39,6 ape 1,157,1 
Aetna Nat_| 300,0 310,5| 1,958,0} 446,8 19,3 77,5 ,0, 1,847,4 
Borough of 
Brooklyn. | 
Broadway _| 200,0 504,6; 3,148,4 23,2; 400,5 318,0} 216,2; 3,532,2 
Mfrs.’ Nat_| 252,0 802,4| 5,820.6; 403,6; 210,4 928,0| 136,8 6,443,7 
Mechanics’ | 1,000,0 775,4| 11,498,6; 363,3| 1,337,8| 1,303,1| 237,6 14,737,4 
Nassau Nat.| 750,0 984,8| 7,434,0| 637,0| 312,0) 1,948,0}] ______ | 8,558,0 
Nat. City-.| 300,0} 580,4) 3,859,0} 99,0} 561,0}  883,0| 182,0 5.2930 
North Side_| 200,0 135,4| 1,898,9} 130.8; 100,0 280,6} 108,9; 2,267,7 
First Nat..| 300.0 594,6| 3,436,0! 363,0 81,0 416,0 38,0, 3,210,0 
Jersey City. ; 
First Nat..| 400,0) 1,240,3) 5,096,8} 291,3! 436,6) 2,838,2) 584,0 7,430,4 
Hud.Co.Nat} 250,0 753,4| 3,135,8) 128,0 38,1 348,8| 176,4) 2,753.0 
Third Nat__| 200,0 398,0; 1,989,3 68,7; 130,5 529,7 18,6 2,364,6 
Hoboken. | 
First Nat..| 220,0 620,5| 3,000,7| 143,8 25,3 179,0 81,5' 2,709,4 
Second Nat.} 125,0 238 7| 2,702,6 92,5 95,4 19,9} 204,3, 2,826.8 
Tot. July 9) 8,447,0) 13,131,6|102889,6) 7,450,8) 8,616,6| 15,020,7/3 ,052,7 118712,0 
Tot. July 2/ 8,447,0| 12,997,8|/102879,6)| 7,739,1) 8 473,5) 14,256,3|2,357,8 116969.8 
Tot.June 25) 8,447,0) 12,997,8|1035@1,7| 7,693 ,2| 8,481,2| 12,578,1| 2,293.6 115777.2 








“Boston and Philadelphia Banks.—Below is a summary of 
the weekly totals of the Clearing-House banks of Boston 
and Philadelphia. 











The following table shows the exports and imports of 
specie at the port of New York for the week ending July 9 
and since Jan. 1 1910, and for the corresponding periods in 
1909 and 1908: 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 



































dna Ezports. Imporis. 
| : Week. ;SinceJan.1 Week. |SinceJan.1. 
s s ? z 

RL ical egliene 32,150,000} __.._- 8,528 
Dt st hivinwecoccstdal accseal weaambeel  \aaaninde 3,384,950 
Dt hie ebedscocndcset ancaas G0 ‘atawne 283 
CE Sictbkdcd cnannancsan 200} 3,270,442 4,450} 322,809 
ERGs Mictlcncannccaael  annepal+eedcill 6,464 114,953 
South America..............---- 9,500) 8,811,166)  24,237| 1,359,470 

All other countries...--.-.---2-2-| 0-222. j 25,933} 750.3 
RS een 9,700| 44,277,963 61,084| 5,941,336 
elec cocnankdece 2,995,000} 63,439,802) 130,896] 5.732.715 
SP, Si can octcen 3,000) 46,076,744 7,655] 11,438,956 
Great Britain. ..._- EE ook 650,152| 20,582,100 _____- 13,344 
ACER cdencudees 27,000} 1,209,600; _____- ,008 
SE FS Re: 423,645, .....- 7,775 
TN a nocctbndecackowse 4,019 GOON - sadace 49,193 
iene tdbet  adphbal candtcat 22,380| 705,916 
South America.............----- 2,000 26,255} 111,477| 701,165 
All other countries_...........--.- 200 4, a 781,209 
eS a oe 683,371| 22,306,477; 180,657| 2,259,610 
CR, chien die duc cadaben 961,648] 24,449,021 70,790| 2,720,239 
. «s,s RE 1,404,290| 22,069,953 21,000} 1,643,140 
Of the above imports for the week in 1910, $2,500 were 
American gold coin and $ -... American silver coin. Of 


the exports during the same time, $9,700 were Ameri- 
can gold coin and $5,000 were American silver coin. 


Banking and Financial. 


INVESTMENT SECURITIES 


Our eight-page circular No.687 describes several issues of sound 
investment bonds yielding about 4% to 54%. 
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Wall Street, Friday Night, July 15 1910. 

The Money Market and Financial Situation.— With more 
or less irregularity in the movement, security values have 
advanced to a higher level this week. The market has not 
been as active as Tast week, so-called bargain hunters having 
been less in evidence than when prices were lower near the 
end of last month, and a large ees of the business tran- 
sacted has been of a professional character. 

It is doubtless true that a more hopeful feeling prevails in 
financial circles than recently obtained, and there is, perhaps, 
sufficient ground for the change of sentiment. Saturday’s 
bank statement surprised many by showing a largely in- 
creased surplus and the Bank of England reports a sub- 
stantiai addition to its percentage of reserve, the latter now 
standing fractionally above 50. Interest rates are lower 
in London than in New York, another shipment of gold 
hitherward has been arranged for, and as foreign exchange 
rates in this market are lower than for nearly 3 years past— 
it seems quite likely that gold imports will continue, and 
perhaps increase, as funds are needed for crop-moving 
purposes in the West and South. 

In railway circles, especially, there is general satisfaction 
over the action of the Inter-State Commerce Comunission in 
allowing the raijroads entering New York City to advance 
their commutation rates as proposed—at least until the 
question can be more thoroughly investigated—the same to 
go into effect July 20th. This matter is in itself, however, 
a smal! one and it is unfortunate that simultaneously the 
Commission haz announced that all proposed increases in 
freight rates, both in the East and the West, are to be held 
in abeyance for 120 days. 

Rain in some sections of Minnesota and the Dakotas has 
improved the wheat crop in those States, but reports from 
the Canadian Northwest indicate that a good deal of damage 
will result from the continued drought. 

The open market rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 2 to 3%. To-day’s rates on call were 24%@3%. 
Commercial paper quoted at 544@5%4% for 60 to 90-day en- 
dorsements, 544@6% for prime 4 to 6 months’ single names 
and 6@6%% for good single names. 

The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £111,344 and the percentage 
of reserve to liabilities was 50.32, against 46.40 last week. 

The rate of discount remains unchanged at 3%, as fixed 
June 9. The Bank of France shows a decrease of 16,- 
600,000 francs gold and 6,450,000 francs silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 














1910. 1909. 1908. 
Averages for Differences Averages for | Averages for 
week ending Tom week ending | week ending 
July 9. pr week. July 10. July 11. 
3 $ $ $ 

One ao asa OB Baa Tee 126,350,000; 126,350,000 
oe a, EOS em 3  f. fae eee 174,450,100} 165,169,100 
Loans and discounts-- _|1,208,015,600|Dec. 7,521,400/1,348,980,600)1,255,712,800 
Circulation. _._.._.--- 48,471,900|Inc. 54,800 49,069,900) 56,189,500 
Net deposits. ___._..-- 1,184,573 ,400/Dec. 23,700,400) 1,426 ,337 ,600) 1,328 ,300,200 
U. 8. dep. (incl. above) 1,726,100/Dec. 291,200 2,222,300 12,680,000 
OY standatametice 240,694 ,700|Dec. 11,914,600} 309,872,400! 301,491,900 
Legal tenders____....- 66,775,200|Dec. 1,602,400 78,714,900! 77,636,400 
Reserve held____..-.- 307 ,469,900/Dec. 13,517,000} 388,587,300) 379,128,300 
25% of deposits. --.--_- 296,143,350|/Dec. 5,925,100 356,584,400) 332,075,050 
Surplus reserve-----. 11,326,550|Dee. 7,591,900 32,002,900) 47,053,250 
Surplus, excl. U. 8. dep 11,758,075|Dec. 7,664,700 32,558,475 50,223,250 














Note.—The Clearing House now issues a statement weekly showing the actual 
condition of the banks on Saturday morning as well as the above averages. These 
figures, together with the returns of separate banks, also the summary issued by the 
State Banking Department, giving the condition of State banks and trust companies 
not reporting to the Clearing House, appear on the second page preceding. 


Foreign Exchange.—Firmer :noney rates here, combined 
with easier discounts in London, depressed toreign exchange 
this week to new low levels for the year, although just before 
the close there was a recovery of gc. from the bottom. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 484 for sixty day and 486 for sight. To-day’s 
(Friday’s) actual rates for sterling exchange were 4 8360@ 
4 8375 for sixty days, 4 8535@4 8545 for chequesand 4 8560@ 
4 8565 for cables. Commercial on banks 4 83@4 83% 
and documents for payment 4 83@4 8314. Cotton for pay- 
ment 4 8234@4 83 and grain for payment 4 83@4 83. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 205 less 1-16@5 205% for long and 5 18% less 3-32@ 
5 1834 less 1-16 for short. Germany bankers’ marks were 
94 9-16@94 11-16 for long and 95@95 1-16 for short. 
Amsterdam bankers’ guilders 4014 less 1-16@4014 for short. 

Exchange at Paris on London, 25f. 1934c.; week’s range. 
25f. 214c. high and 25f. 19c. low. 

Exchange at Berlin on London, 20m. 45% pf.; week’s 
range, 20m. 46l4pf. high and 20m. 4434pf. low. 

The range of foreign exchange for the week follows: 


Sterling, Actual— Sizty Days. Cheques. Cables. 
nee ar Se weak i eae sei 4 84 4 8565 4 8590 
ow for the week___________ 4 83 2) 4 8540 
Paris Bankers’ Francs — * “oe 
High for the week __________ 5 20 5 18% less 1-32 518% 


Low for the week__.._______ 5 205¢ less 1-16 


5 19% less 1-32 
Germany Bankers’ Marks— " 


5 19% 


High for the week __________ 94 11-16 95 1-16 95% 

Low for the week___._._____ 94 94 15-16 95 less 1-32 
Amsterdam Bankers’ Guilders— 

High for the week _________- 40 40 25 40 30 

Low for the week_-_.______- 39 96 40 17 40 22 





cae 


The following are the rates for domestic exchange at the 
undermentioned cities at the close of the week: Boston, 10c. 
per $1,000 discount for cash. Chicago 10c. per $1,000 
discount. St. Louis 25c. per $1,000 premium. St. Paul 
65c. per $1,000 premium. New Orleans, commercial 25c. 

er $1,000 discount; bank, $1, per $1,000 premium. Savannah 

uying, 3-16 discount; selling, par. Charleston buying, par; 
selling 1-10 premium. San Francisco 50c. per $1,000 
premium. Montreal 31 4c. per $1,000 discount. 

State and Railroad Bonds.—No sales of State bonds have 
been reported at the Board this week. 

The demand for railway and industrial bonds has not 
erceptibly increased and the aggregate transactions have 
een small. The limited offerings have been, however, 

quite readily absorbed. In some cases prices are fractionally 
higher than last week, but fluctuations have been narrow 
and exceptional features rare. A list of the bonds which 
have advanced a half point or more includes Amer. Tel. & 
Tel., the Atchison issues, Brooklyn Rapid Transit, &c. 

United States Bonds.—Sales of Government bonds at the 
Board are limited to $6,000 4s coup. at 1147 and $10,000 
P. I. land purchase 5s at 100%. The following are the daily 
closing quotations; for yearly range see third page following. 











Interest | July | July | July | July | July | July 

Periods 9 11 12 13 14 15 
20s SE «0 de naaad registered|Q—Jan |*100%4 |* 100% |* 100 34 |* 100 4 |* 100% |* 100% 
_ SS SPR eS. coupon|Q—Jan |*1005¢/*1005%/|* 100 5¢/* 100 5¢ |* 100 54|* 100 5¢ 
, af Re registered |\Q—Feb |*1014 |*10114 |* 10144 |* 10144 |* 101% |*101% 
Je: | eee coupon|Q—Feb '*101%4 |*10114 |*10114 |*101144 |*1014 |*101% 
SS (eae registered |Q—Feb |*114 34 |*114 34/|*114 %|*114 %|*114 %/*114% 
reaper Br.. coupon|Q—Feb |*114%4/*114%/*114%| 114% /*1144|*1l4\& 
2s, 1936. Panama Canal regis}|Q—Feb |*100%% *100%%|* 100 34|* 100 34|* 100 %4/|* 100 %& 
2s, 1938_ Panama Canal regis}|Q—Nov|* 100 % *100 3/|* 100 34/|* 100 34/|* 100 3% |*100 % 























* This is the price bid at the morning board; no sale was made. 

Railroad and Miscellaneous Stocks .— Business in the stock 
market has been small in volume and fluctuations relatively 
narrow throughout the week. A highly sensational report 
from abroad on Tuesday gave the bear element an oppor- 
tunity to get in its favorite work and the lowest prices of the 
week were recorded on that day. From these prices there 
was a substantial recovery, however, and practically the 
whole active list advanced from 2 to 5 points. 

To-day’s market was conspicuous for the limited amount 
of business transacted and a fractional loss of recovery noted. 

Among the exceptional features are St. Paul, which shows 
an advance of 5 points, Union Pacific, which is 4% points 
higher, and the copper stocks, which have been relatively 
weak under the influence, which has long prevailed, of an 
over-production of the metal. A few issues are about 2 
points higher and others show an advance of a point or less. 

Perhaps the lack of interest and decline in securities to-day 
is due, in part at least, to the action of the Inter-State 
Commerce Commission, noted above, in suspending the pro- 
posed advance in freight rates for four months. 

For daily volume of business see page 145. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


























STOCKS. Sales Range for Week. Range since Jan. 1. 
Week ending July 15. | for 
Week. Lowest. Highest. Lowest. Highest. 
Amer Brake Shoe & Fdy| 100) 85% July 13} 85% July 13) 854% July) 90% June 
Preogerreé .....<..... 210119 Jury 13)121% July 11/119 Julyi25 June 
Batopilas Mining_ - - - - -- 200) $23 July 14) $244 July 14) $244 June| $344 Jan 
Canadian Pac subscrip- 
tion receipts, 4th paid) 100/182 July 12)182 July 12/174 Feb/193 May 
Cuban-American Sugar_ 100| 38 July 14,38 July 14/38 June! 38 June 
Preferred _-_-------- 100} 90 July 14) 90 July 14) 90 June| 90 June 
Detroit & Mackinac- --- 100; 80. July 14; 80 July 14) 80 July} 80 July 
General Chemical- - ---- 100, 93 July 13) 93 July 13) 93 June/ll10 Jan 
Keokuk & Des Moines..| 500) 534 July 12) 64 July1l) 5 June| 9 Jan 
Ontario Silver Mining _- - 200; 2 July 13) 2 July 13} 2 May| 3% Feb 
St Joseph & Gd Isid Istpf| 200, 50 July 9) 50 July 12) 50 Feb} 55 Jan 
Second preferred -- - - - 200' 38 July 9 38 July 11) 38 Feb} 40 Feb 
United Cigar Mfrs., pref_ 25'103 July 12/103 July 12/103 June'l09% Feb 





Outside Market .—The little business in evidence in ‘‘curb” 
securities this week was of a desultory character. In keep- 
ing with this situation, prices moved irregularly, with only 
slight fluctuations in the majority of instances. Butte Coali- 
tion rose from 17 to 17%, dropped to 16% and sold back to 
17. Chino advanced from 104% to 1034. Giroux weakened 
from 6% to 6% and recovered to 634. Greene Cananea 
moved up from 7 to 7%, down to 6% and back finally to 7. 
Miami Copper was conspicuous for the loss of over a point to 
17, the close to-day being at 17144. El Rayo fluctuated be- 
tween 354 and 4. Goldfield Consolidated weakened from 9 
to 834 and ends the week at 874. Kerr Lake advanced from 
8 to 8 5-16 and closed to-day at 8. La Rose Consolidated 
ranged between 4 3-16 and 4, with the close to-day at the 
low figure. Nipissing after an early advance from 1034 to 
11 eased off to 10%, the final quotation to-day being 10 11-16. 
There was a very small market for miscellaneous securities. 
American Tobacco, which was practically neglected, lost a 
point to 415. Intercontinental Rubber advanced from 2034 
to 224% and to-day sold at 21. Standard Oil after an early 
improvement from 611 to 615 broke to 600. United Cigar 
Mfrs. common fell from 68% to 664% and recovered to 67. 
Chicago Subway went up from 2% to 24% and down to 2. 
In the bond department, the New York State Canal Improve- 
ment 4s appeared and sold ‘‘when issued”? between 100 and 
101, to-day’s transactions being at 10054@100%. West- 
ern Pacific 5s advanced from 91% to 93, sank to 914% and 
rose again to 93 \, with a final reaction to 92%. 

Outside quotations will be found on page 145. 
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435g 4353] #435 43lo 435s| *435g 4410] 433, 4414) #433, 900 internat Steam Pump-._| 42 Mchze| 5453 Jan 7|| 33te Feb 54 - 
*80 82 | *81lo §817g 817s] §8ll2 S81lo}| 8234 8234) *82 EE 80 J’n€30) 903; Jan 17|} szipJan} yi Sep 
963, 98 9734 4 98 4 971g] 971g 98%) 987¢ Lacieds Gas (StL) com..}| 96 J'ly 6} 11612 Jan 10}] 104 ~ J’me| 413%, Dec 
853, 8534/+___- *84 86 | §84 84 | *84 86 | *84 "125 —"t Companies.....} 84 J’me30) yllg Jan 5|]| 70 Yan] y5lp Nov 
*73° 75 | *73 *73° 75 | #73 75 | *73 75 | *73 Do pret... 78 J’ne30} 78l4 Jan 10|| 61g JaN | 7755 Vec 

*10233 107 | 104 104 | 103 103 |*102 103 103 |*1023, ational Biscuit. wi Feb 4/115 Jan 5|| y6lpJanj «20 Sep 

*118l4 123 }*11814 123 |*118lg 123 |*118l4 123 |*118l4 122 |*1181, Do pre 118% J’ly 6] 125 Jan 17|| 11812480 | 130 Sep 
*15 18 16 *15lg 1712] 16 16 | *15le 171s] 15!o 600 Nat Enamel’g & Stamp’g| 15!2J’ly 15) 28igJan 3|| 125g Feb] soi Dec 
*86 100 | 86lg 861s] *83° 100 | *82 100 | *82 100 | *82 _Do pref........ sole —. 96lo Jan 18|} 82 Jan] ygly Sep 
6914 69le] 691g 6914] 68 6914] 673, 683;) 68 68 685g $; 100 National Lead $673 J'ly 6] 89g Jan 4|| 714Feb| y4 Aug 
10412 10415) “108% 105 | 10412 1041s} 10414 10414] 104 104 |*103l2 ny Beat, re lug J’ly 6) 11012 Jan 17|| 1023, Apr] 113%, Aug 
18lg 1814] 1833 17% 1 18 18lg} 18 1814] 18 5,570|4Nev Cons Copper- Par $5] $17!2 J'ly 6) $215; May16 --50°*iteb | “aziz Nov 
*65 75 | *70 71 71 | *70 74 | 70g 71 | 73 925|New York Air Brake....| 59 J’ne 6| y5loJan 3 Feb |"“97ig Nov 
*66l2 6912] G8lg 68lo] 661g 66lsl 661g 6771 68l2 68l2| *67 orth American Co. new] 63 J’ly 6] 84 Jan 3 72 Jan} 3712 J’ne 
243, 25 25 247, 25 | *25 26 | *25 26 | ¥*25 Dacific Mail 23 J'ly 6] 43iJan 4|j 2ylg Fed 4812 Nov 
*31 3319] *30 2} 31 31 | *30l2 33le] *30 331s! *30 acific Telep & ‘leleg._| 31 J'ly 6) 4644 Jan 4 451, Nov} 64 Oct 
105 10 10553 106 { 105 10512} 1055s 10553) #10514 107 | *1053, 00| People’s GL & C (Chic) .| 10344 J’ne 6) 11633 Jan 3]} 0llg Jan | 120 Aug 
*84 90 87 87 } *85 90 | #84 90 | *84 90 88 Philadelphia Co (cittsb’h)| 84 J’ly 6] 106leJan 8|| gyigDec| 303 Dec 
*16 1619] *15lo *15lp 17 | *15lg 17 163, 1634] *16 Pittsburgh Coal Co 1412 J’n€30; 273; Jan 5i} 10 Apr] ; Nov 
*64. 70 | *64° .. *6412 70 | *643; 70 65. 66lo| *63 Do; Divs sccex: 61 J’ne 3) 85 Jan 3]] 40 Feb! g7i, Dec 
*31lo 33 | *31lp 3215 3llo 317s} 31 31le] 313, 32° | *32 Pressed Steel 3014 J’DG30) 517g Jan 3|| 30lgFeb| 56° Aug 
*94° 98 | ¥*94 968g 963s] #9412 9612] *95 97 | 96 Do- -pref........ Q3lg J’ne 4) 10712 Jan 5]} 96 Feb) 111% Aug 
15514 15514) 15514 15514/#155 156lo]#155 157 |*155 157 |*155 Pullman ~y 155 J’ne29] 290 Jan 11]| 169 Jan] vou Aug 
*27, 3 3 *23, 31, 3 3 *2 4 *3 ay ye 2lp J’ne . 373 Apr s 183 Jan 93g J'ly 
*3lo «6 *31p *Z3lo 6 *3lo 6 *4 6 *315 NE slg Apr 7 57g May21 Mcn} WW May 
*31 34 | #320 35 | 3212 32lc} #31 = 34la} 313g 311] *31 Raigar Steel Spring..| 30 J’ne 3] 5ligJan 3 329 Mch| 641, Aug 
*95 10llg} #95 101le] #95 10110} #95 1011-| 100 100 | 98le ret 95 J'ly 5) 107 Jan 17|| 97% Feb| 109° Aug 
*29 31 | *30 293, 293, 30 3012 3012} 3114 Republic Aroa & Steei---| 27 J'ne 4) 457 Jan 3|| 165g Feb] yi, Sep 
911g 911g} §91 91 -91lg} 91 91 | 91 91 | Q13s o pr gO J’ne 4) 10444 Jan 3 6718 Feb | 11014 J’ly 

4 65lp 65!2] #64 66 | *63 66 | *63 65 | *6475 ioss-Sheffield Steel & Ir J'ly 6) 86lgJan 3 Feb| 945g Oct 
oftlBS “REG Pi ccs 196° | is. - oun. $Pee-. 236 |*...- Do pret il4 J'ly 5] 1183; Feb 1 1073 Feb} 120 Sep 

*21is "S312 217, 22 208, 21 Qllg 211s] *201g 22 | *20i> dTennesseeCopper Par$25 $201 J iy 6} $4053 Jan 3]| $33lp Oct | g49 Jan 
“87 95 | *87 287 05 | .-.. ....1 #87. 95 | #87 Texas Pacific Land Trust F 8} 95 Mayl3|] 80lp Feb] yi J ly 

7 7 7 Tlo| ¥*67g «8 *7 8 «7 tbe A Bag & Paper_... J’ly 5) 1314 Jan 10 gl, Feb 153, J‘'n3 
+56 58 | *56 56 1*55 60 1 +*55 60 55 ref 55 J'ly 15) 73 Jan a 66 Jan| gill, J’ns 

*102 103 | 103 103 {*100 104 | 100 100 | *99 103 | *99 he Dry Goods Cos_-} 100 J'ly 13} 122 Jan 115 Oct | 12519 Dec 
100 100 | 100 100!g] 100 001g] *9912 103 | 100 10014] 100 reft........ 100 J'ly ae Jan 4 1109 Feb 114° Dec 
*14 «17 | *161g 17 | *161g 16lo{ 161g 1633] *15lg 2114) *15!s 16l2 US Cast I Pipe & Foundr|’ 15 J’ne30| 32 Jan 3 243, Fe 351g J’ne 
*55 61 | *55 *551o 6514] *56 65 | *56 62 | ¥*56 DO DEE. asin ce 49 J'ne28) 84 Ten 10]; 70 8712 Aug 
*95 100 } #95 100 | *95 100 | *95 100 | *95 100 | *96 United” State’ Sxpeers... 100. J’ne30} 145 Jan 1l0\} 82 roo §lll Dec 
*67 70 70 *70 71%4*70 #71 70 70 | *70 at A J'ly 8414 Jan 4 64 Feb| 87 Sep 
*33, +5 *334 *4 7 *4 7 *4 7 *4 US etuaion %& Refining} 4 J’ne27) 11 Jan 14j} 10 Mech} iji2J ne 
*12 20 | *12 *12 20 | *10 20 | *10 20 | *10 Do pref_... 13 J’ly 8| 29loJan 3]} 24 Feb| 312 Aug 
37 37 37 3612 36lol 37 8714] 3714 3714] 3783 United States Rubber--.| 35 Feb 7 5219 Jan 27 Feb| 5753 Aug 

*108 109 | 108l2 10915 *10812 10915] 109 10919] 10914 10919|r108 Do bay pref..........| 107. J’ne 3} 116lo Jan 10 8 Jan] 12sto Aug 
*74 «677 | *72 > «=977'| ¥70 76 *72 «(75 737g 7373| *72 00} Do pref 737g J’ly 14 84 Jan 3]| 6712 Feb| slo Aug 
687g 71lg] 7 4} 685g 7133} 69  7Olo} 701g 7Z1lo| 70le 715s United Stbtee Steel.....] 67l2J’ly 6] 41 Jan 3|| 411g Feb| 47g Oct 
11414115 {| 115 11614] 1147g 116 | 114% 115%4] 116 11614 116% 116! ee eee Ji. 131g J'ly 6} 1253g Jan |} 107 Feb| #31 Oct 
4llg 42 413, 425g] 4012 415s} 403, 42 4llg 417, adUtah Co per... Par ore $$393g J’ne30} $6014 Jan $391g Feb | 46714 Nov 
591, 60 595g A+) 6014} 591g 60 591g 5934 5014 ee Ch 47 Feb 3] 62ls May27 407g Feb | 563g Dec 
120 121 | 120 120 | 120 120 |*118 122 |*118 12019|*118 | Sa 1191p J’ne 29] 12914 Jan 4|) 114 Janmj| 128 Dec 

ao G8: F*ce ee wae Sey Virginia ‘Iron Coal & Coke| 58° Apr zz} 73 Jan %|| 57 Feb| 75% Sep 
pees geen EN Se a: RSS fe eS Rca ae pretann ae Le aa i --| 15 Feb 4] §25 Jan 15 6 Feb] 38714 Nov 

PRE eG Se RE eatery ect el 60 Feb 4); 80 Jan 6|| 45 Janj| 913; Nov 
155 165 |*155 165 |*155 168 |*155 170 |*155 168 |*155— ree Fa 152 Feb 8/2195 Jan 4/| 300 Jan |,.670 Dec 
6114 G1ly} 62 61 61 6 61 61 61 6lly estern 6014 J’ly 6) 78lep Mch ¢ 64 Feb] 85ly Nov 
593, 60 | *60 59 8660 5973 60 60 605s 5914 Westingh’seE! & Mfg assen 585g J’ne30| S82loJan 3i| 74 Feb| 90 Aug 

*106 125 °*106 125 |*10614 125 '*106 125 '*106 125 '*106 Do 1st vret 110. May 3° 130 Feb 24'! 110 Mech! 145 Sep 

BANKS AND TRUST COMPANIES—S3ANKERS’ QUOTATIONS 
Banks Bia Banks Bid | Ask || lrust Co’s lrust Co’s lrust Co's | Bid | Ask || irust Co’s | Bid | Ask 
powokive Brooklyn N Y¥ City Guar’ty Tr_ N Y Trust_| 645 | 655 i3rookiyn 

pte aa Gj 375 Nat C ity 5 295 | 305 ||Carnegie _- Guardian Tr Savoy.....- ..--| 105 ||Brooklyn Tr} 410 | <3) 

Psa yn {,. online North Side q] 150 | 180 ||Central Tr- Hudson _.. Standard Tr} 400 | 410 ||Citizens’ ...) 130 | 140 

Aa! Isl’ af PES People’s _ 158 ..-.|}Columbia . Knickerb’kr litleGu& Tr} 490 | 500 || Flatbush 22] 200 | 225 

Ania Prosp’ ctPka 150 | 160 ||}Commercial Law T 1&Tr Tr Co of Am] 340 | 350 || Franklin_..}| 210 | 23u 

H sidefj---] ____ Yerminal q_} ..._| 90 ||Com wealth Lincoin Tr- Union Trust} 1350] 1375 || Hamilton ..| 270 | 2... 

Homestead eaNP Empire ..- Manhattan US Mtg& Tr] 460 | 475 || Home ..... a een 

1 pel ac’rs’ | 415 Trust Co's Equit’ble Tr Mercantile Unit States_|1200 |1225 || Kings C ae eee 

Mo. anics ¥ "Ti; 240 N Y City Farm Lo&'l Metropol’t’n Van Norden| __.-} 235 |/L Isi L & Tr| 305 | 312 
ontauk 2.) _.._ Astor .....] 350 | 365 || fidelity ..- Mutuadt .._. Washington} 375 ----|| Nassau ....| 170 | 180 
assau ....| 245 Bankers’ Tr} 640 |.630 || Fulton .__- Mut Al'nce Westchester} 150 ..--|| People’s _ 305 | 315 

B’way Tr__} 145’ | 150 NY Life&Tr Windsor ..| ‘12v | 130 |]}Queens Go-] 115 | 125 
Willlamsb’g]  ....| 100 











*Bid and asked 


t8ale at Stock 


xchange or at auction this week. 


s Ex- stock < 


rices; no sales on this day. ¢Less than 100 eparee. ¢ix-rights. b New stock ¢ Ex-div and righ’s. d Now hn gg dollars per share 
{Banks marked with a parazraph () are State banks 








New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 11909, the Buchange method of quoting bonds was changed, and prices are now a) 














L—‘and interest” —sxzcep! sor income and de/aulted bonds. 



























































































































































a 
BONDS 3 & ~ | Range BONDS Week's Range 
TOC | gines N.Y. STOCK EXCHANGE Friaa Range or {§ Since 
vane oat Toe 1s ™ 2 January i WEEK ENDING JULY 15 July 15 Last sale 44 2 January 1 
lL. Ss Government Bia Ask igh No Low High||Centot Ga KR—(Con) bia Ask Low High ‘No Low High 
U 5 2s consol registered.d1930/Q-J | 100% 101% ae ree 10 .... 100% 10% Chatt Luv pur mon g 48.1951) J-D) ...... YZ | 9% Sep U9)... rece eosces 
3 28 consol epupen....4 1850 -J| lv 100% 100%) Alae & Nor Div lat g 68.1946) J-J} 100% ...... 1U4% J LE U8)... | senee ooneee 
83 ~} = | ~ > wtdegmeneoe 1918/Q-F 101% LU2%]] Mid Gade Atl Div 6s....1947/J-J| 100 ...... iL tee Bek Sewroyeeones 
8 38 eoccccees eee K1V18/Q-¥ 10144 103 ey Div let g 5s8.....1046/J-J) 108 ...... 110) Jan’1 |....110 110 
S 3s a Small bonda..«1913/Q-F 102g 102 %9]/ Venu Bit de B of Ga col g 58 1937\M-N| -..... 24103 Jan’le|.... 103 103 
§ 4s reqistered.........-1925 | 114% 115% Gent ot NJ gen’i gold 58.1987) 5 12isSale [zi zh 16 120 125% 
Us4 POD ....---cce0ee1¥25/Q-F| 11449 116% 114% 6 lla 115% LETOd ........06041937/Q-J| 120% i Zid 120% Jue be).... 120% 125 
UsPanCan 10-30 yr 26.1936} Q-N| 100% 101 {101  Mar’U9 ....')...... .---0 ry Hud i gon gu gu Ga--1 vat a vngre 104/107 J’ne"10).... 107 108% 
8 ont UT . cocccelpecode eesecogpic 4 
Foreign Government = Leh & lke & Coal 8..1912 10U4g ...... 100% Luu hy : (1005 ivi, 
Argentine—Laternail 5s of 1909|M.8 96% 96% 28) 95% 97 Con ext guar d's... 91 Y10/Q-M) ....-. qneyse 100 May’1U.....'100 100% 
im riai Japanese Goverum’t N Y¥ & Long Br gen g 48 1941 puenneandeedinseots eosboene etieie sae 
rling loan 4498-.......1025/F-A | 94% 954]/Cent Pacitio see So Pacitic Co ie 
> series 419s + a4 U3%q Y5% CentVermont lst gu g 4s. e1¥2U 85% 90 | 864%J’ne’10 | 85 87 
Sterling loan 4s ... me | 884g ¥24]}Chas ds sav See Atl Coast Line 
Repub of Cuba 5s exten debt..|M-S 4 1014104 [/Ches d& Ohio gold 68...... SSS re 100%, May’10 100% 101% 
San Pauio(Brazil trust 5s 1919) J-3 |4 96% Riko + Potalin 7° = 6 "box 97 Gen funding & umpt 58.1929) J.J) ..-..- 04% 102 Jly’i0.... 102 105% 
U S of Mexicos | g 68 of 1899] Q-J PO% Gu% 1st Gousoi g 58...........1939|M-N| 110%, ig 111s J ly * 10 lll Lld% 
Gold 4s of 1904..........1954 3b eogistered.............193U/M-N| ....-. ..-. lu 4 dau’. 11241124 
7 ices on t Re ass of $5 to &. Goperal Gold 4 'n8.......--1 992 M-8| 101% 10348 loo Luly 9Y LUZ 
State and City Securities Registered... ........... 199 wens s LUZ% LUL%, J’ ne’ 10 ---- 101% 101% 
N Y¥ City—4\s rects......1960} .... 1 oe 292) 100% 101% Convertiuie diss Gwitis}-1930 9234 sale | V2 vo% vz 954 
4%0 Corporate Stock.....1v59|/M-N | 98% 100%]] Bix Sapuy ist 4s........1944/J-D| 8d. 89 | 8Y Apr't0 .., ese. | BT 89-89 
Corporate stock ....1958/M-N | Ys UU] Coal Riv Ry lst .u4s..1945/g-b| 82 87 | Bog ue'iY ....)) 8S BG Ne 
New MID sundescnaesd ese Sm o7 M-N 23 | 106% 109%!] Craig Valley ist g 68....1940/J-J| ......108 /110 #1) "UB 2.00) ceecce secees 
BROW 4206 cddsncccocccdcce 1917|M-N \| Lugs 103% Potts Creek Br ist 4s..1lu4u'\J-J/ 382 v0 wy. GOR Ul....c.'lsenee otnawe 
ae Corporate Stock ..1957|M-N 141064 110 Rw A Viv lstcon veleesaig To Jed | ----e- 97%! 97 J’be ld... 
assessmt bonds,...1917|/M-N Ps ae toe 20 Consoi g 48..........193Y/J-J| 85 ...... | YU J’ne'.U....)| YO BS 
as Corporate Stock....1957/M-N 93% 1004]/ Warm Spr Vail lst g5s..1041/M-8! ...... ..--.- 1A3 ig POU UD: cae! cence agence 
N Y State—Highway 48..195s|M-8 1134 J’ne Bs es, Panache Greenbrier Ry lsigug4s’4U|\M-N) 87 93%! Yl Marlo...) 91 Ylig 
So Carolina 4498 2U-4U.....1933| J-J 102% Jan 09) .-+6 anes auntie Chic d& Ait KK ret g 3s...194U/A-0| 70% 72 7 72 | s0! 71 77 
Tenn new settlement B61 93% J-d 95% J’ly’ woes) 94% Kaivway 1st lien $49s...1950/J-4) 70 72 | 7% 4) 68% 75 
Virginia fund dept 2-3s...1991/J-J 20% Dur. HogISLEPed.............195U/ J-J| ----0- ------ 75 OE UB Lo... 30-0 senee 
6s deterred Brown Bros ctis.| .... aU Clic Buri dé yw—VDenv D4 1022)F-A; YY ......) V9 J'ly’10 ....) Y8% ido” 
018 VIV 34gs.........1940| J- 86% >ule sb6% 68% 864 BI% 
Railroad Registered... ........1940/ J-d} «.-.-- SS | BID AGC ME... 030 ecneim veenee 
luvama Cent see So K {lis Dav 48 2.020.002... 1949 J - ¥8%q Sale | Yo%y YY | 32) HB pewre 
ba Midi See At Coast Line iowa Div sink fund 5s..i¥1V¥/A 104% ...... 20 19 O06 “UT... cunllncaben' nance 
Albany &Susaq See LDeid Huu Sinking eee vwmcnsnet Y1Y) A Ys 99 | YVus'ne'l0 _.-\) YBLlUO 
egueny Valley see Penn RK Nebraska x vension 48.1927|M-N| #975 99 | Yo% May’l0....) Ys%y luUy 
alles & West see Bul K& P Begistered............ 1927 Hl coness eevee ‘101 ty SEU dae leainall’ baemee 
Ann Arbor lst g 48......41005/ Q-J Southwestern Div 48....i9z1 TP; peanse YT% Alwy’iU .... | #7 1» OV 
Atoh f & 5 Fe—Gen g 48.1995|A-O os lg it ti Joint bonds See Great North 
mastered. c-.--00n...,1995 A-O 98 ot Debenture 5s........... 1913 101 101 4' 101 J’ly’ 10 ecco hon 1024 
adjustment g 4s.......41995) Nov 83 General 4s............. 1958 U7% bale | 97% = =S | 46) YT LOW 
Registered ...........4%1995| Nov v2 Han @ 5tJvs consoi ts..i¥11 LUU% dare 1UU% 101 | 2 1uu% 12 
8 hdivencqoosiis -h1995|M-N 8Y 84% Chic dé & [iret & imp g 48 1955 B24 83 | sz4yJ’ly’l0....|| Bl Belg 
Conv ds issue of 1909...1955) J-D 1134117 lst consol g 6s...........10384 Izu 1Z74g L2k d2i | i'n: 21 127 
Wh cain sionicit hie * v-D ese ia —s cousoi ist 4s....1 uae lUs48 iis a ‘ly’ aS aman —_ 113 
Conv 4s (when iss)......1860) J-D v U ISLOTOU.. 22.2.2... LUST|MeN| ----0- -eeee ty UD . 20! cooce Gapee 
10- her dae g go nat: lv17/|J-bD lua 122% _ OMe dnd C Ky ist 58.136 lud'y...... 112 Mar’io >.77\/it2" 178 
sboneuena 40 Serien J. 1912|F-A 95% ¥d%||Chicago dé Krie See Krie : | 
ai nog SE al fe os ume in & Louisv ret éa...1947 3-9] 122. ...... 126 J’ne’10 -+00) 126 129% 
Rast Okia Div lst g 48..1928|/M-8 Relunding gold 63.......1947|/J-J| 1064111 aaa DO0*UD . ..cIececes conece 
Short Line Lat 48 g...-.-1058 J-J os bam Louisv N A & Ch lst 63.1910) J-J| ------ ..--.. J’ne'10 2222100 1G0y 
8 Fe Pres & Ph lst g 58.1942/M-S 109” lu¥4a}/Chic Ind & Sou 5U-yr 48..1956 J-J 9 “93 ‘| ‘4 Apr'sd ....!) BS 's v4 
tlKnox&N SeeL&N Clic Mu d St FP term gods 1¥i4|J-J} 1U2%1lud [103 J’ue'l0...,) 103% 
Atlantic Coast lst g 48.hk1952 92% 96% eens a ree A..e1989 J-J 3% Saic oB% 93% 13) 88 1004, 
ooo i ho ge g -- 1928] M- peenne dqounh Registered............¢i 989 3:3 wren « coneee LUD 4y OC “US “a6 inoue eileen 
& W ist gu g4s ..1038jd-J) 9U  .ncce.) UGX I*'UO'US)....5. 2... ecoeee]] General g 349s series aes tt -J| 36% s5ale | 36 tn 855 
eee Sav & 78..1936) J-J bh eonce'senee 25-yr deven 48 ...........1934)J-d| Yir Sale | Yilg v2 Yl‘g fia 
& N coll g 48.........01954|M-N 89% bos Chic & L Su Div g 68....1921|/J-J} 105%2...... ‘107% Mar'i0 sees) alte % 108 
Sav F & W lst gold 68..1934/A-0; 120 ......)127 J’ne’09)....//...... .... Chic & Mo Riv Div is “1926 J-J| 106% ...... ‘107 J'ue'ld 11.107 110% 
ist gold 5s.............1934 112 iid Chic & P W ist g 5s. lv21l\J-d 105% 108% 10649 J’ly’1U ...,)' U6 108% 
Sil Sp Oca &G gu g 49 ..1918 96 Dak & Gt So g 58........1916)J-d| l0L4...... 103% Ape’lU _...) 108% 103% 
atlantic & Danv See Sou By Har & Sou essu g 6s..... 1924) J-J| 116 be cccsce (116% May'l0 ....'\116% 11% 
& NW Seesou 2 LaCrosse & D lst 68....1919|J-J| 104% 106 [105 J’ne’10 _...'105% 106 
& Ohio prior 1g 349s 1925] J-d 90 92%)| Minerai Point Div 5s... 1Y1U\J-J| ----0- ..--.. Lov May’10 ....'100 1004 
ee 1925 3 ceases scosece So Minn Div lst 6s......1910)Jd-J| ------ .-.--. vu Nov'u ennee dennee 
Gold h1v48/A-0 89 he 100\]] Wis & Minn Div g6s....1921)J-J| 1054..... . 1u7 7g Mar’'0 107 %s 108 
Registered ..........-419438 ‘a 4 99%, Mu & No lst M L. 6s....191U0/)Jd-D) .-----. ...--- {1UU% May’10 ....)/100% 100% 
Juno 1 wee LVZZ/F-J) Aid‘s....../120 Oct Ul),...)|...... ...--- lst consol s...........1913) J-D stucco 1u5  May’lv ....' 104% 1054 
Jun & M Div lat g 34981925/M-N 50% > Hi nie Morthw cous Ye oe AV1LS gf A1U%lls {[LL2 Muay’ ..../111% 118 
PLES W VaSyeref 491941/M-N 6 extension 48......1886-1926)/F-A) 95 ...... Lov J’nel 96% 101 
Southw Div lst g349s...1925)J3-J 2 Sees nnok BUS USE B-A coeree| VO'g =D || 9549 95% 
tered ..........-41926 $2 | 30% BOs Generai gold 3498........1987|M-N} 87% Sale | 57% 85 87 89% 
Cen B 1st 6 g4498..1930/M-S 108 Registered ........... 1987/Q-F) ---..- edi 9343 Apr’Vv9 ots. <a salto 
Ol Lor & W con 1st g 6s 1933|/A-O 1045 123% Sinking iund 6s...1879-1929 A RB cecces ‘110% May aS soe 110% ivi% 
Monon Riv let gu g 6s..1919/ F-A hiincas oeuenilh Begistered.......1579-1929|A-O BRU: sasee {L114 Nov’ud . oll... elias 
Ohio River KE lst g 58.1936) J-D ecee-s coesee || Sinking fund 68...1879-1929|A-O} 1U5 106 |LOG J’ne 10 see) ius 10: 
Generai gold 58........1937/A-O baises shone Registered.......1879-192¥/A-O)} 105 1065'106 Mar’lu ..../1lu6 106 
Pitts Clev & ‘loi pas g Gs 1297 A-O ecesce cose -s Debenture 58............19Z1)A-O) ------ 107% sue May’ 10: ee ~ |LU5 107 
Pitts & Weat lst g 4s...1917/J-J eecece coves Hogistered.............19Z1/A-O} ------ ...... luG's bev’iv {LUG 's 106% 
Stat isi Ry lst Sh tie 1943} J-D >) mecee veeces Sinking lund deb 58.....1933 M-N} 107% 111 (110 May’ | eee LU a lll4s 
Beech Creek SeeN YC GH Reygistered,............1933) eooees LIV LUY J’ iy ’US eee ra 
Bellev & Car See illinois Cent Mil Ls & Weat ist g 6381921 1i4% ......'114% J’ly 10 il44e1 il7& 
Bkiyn & Montauk see Long I Ext & Imp sfund g 5s 192Y/F-A) 106% ......,112% Mar’ 10 | 112% iheat 
Bruns & West See Ati Coast L Ashiaou Div let g ts. -1920|M-8 AL74g 0.0... 14244 BEL’U2 aos 
ButialoN Y¥ & Krie See krie Mich Div Let g 68.....-19%4 LL7% ....../125 48 Apr’vuy | 
Buitaio K d& P gen g 58...1937|M-S 5 118% 114% Incomes ...............1911 LUU4g ......|1U3 42 abuy’Ud | 
Consol 498 ............ --1957|M-N is 109 (107 May'lo — = 2 Chic Kock lsi & Pac Ga..-1917 1U9 4 111%'1i045 Apr’ 10° 
All & N wees tg 4s gu..19938|A-O 191 lus ill ‘i 13% Aug’uYy | 
Gl & Mah Lst gu g 68...-1943) J-J Witgdale | YO vole 
Roch d& Pitts lst g beeee (= F-A) lidteliGy116 J’ne’ld.. oteees cannes ¥5% Feb’10 
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ee are MEP Ed Dat 
> “52° ---- ne’10}.... onroe National....-.- ', * 
Chic ttys 4-53 series “B"|J -D}] 75 Sale 75 77iof 221) 75 se" Nat Bank of Republic... 27,000,000 8 8 }Q-J [sune30'10, 2 
Chic Rys 4-5s series “*C” e - A}... 90 QUlg Mch’lU}...-/] 901, 91 |] wNational City....-..-} 1,500,000 3 6 | Qv jsuly 10, lig 
Chic Rys coli 6s...1913|/F - A] 98ig -...| 985g July’10}_.--]| 9712 101!s |] National Produce.__.-- 250,000 sotedatint 3 | QW [July ‘10, lig 
@hic Rys Fund 63..1913/F - Aj ....  ....] 1012 July’09}_... North Avenue ‘State... 200,000 234 5%] QV [July ‘10, 13% 
one he pikes: sabealga| <= =| "008 AReaal | SO nore See ee ere) oe an o| 2 (sae ae 
Coliat trust g 5s--21913|M- S| "~~. "~~~ pie ¥-08|----|| “77> 7-77 H People's Sek Yds Stazé_| 300-000 “IIT | IITT [Qa Pray “10! 2t2 
pie etna yy 2 5s...-1923/3 - Dj r00l2 1 101% Suly’to ----|| 101% 16di4 P e@ Nationat.......| 250,000 cibaie’ "thins Bnd” mutaladnant 
mmonw-Edison 58.1943/M- S| luv: 100%} 37|| 1001g 1027, |] Prairie State.._.....-- 500,000 8 6 |Q-Miyne J0"1U Ilg 
deb 68-1913}J - J} -... .... 100 * Sartsl....] ..-. ...- Railway txchange....| 250,000 2 | None Jan ‘03,2 
Peveneate Ge. 7-1030/M~ S| nn no | Loe ag tel a ca|| O_ Ue Tl Seen coon eee] | Sey “se | OSS sly Ag. : 
ede aad eoce cose ¥ rs eee coco ut i - y . 
cane Se beet b+ a - § t.... 10014] 102 Re Fo -=--]] 10134 10285 aoete Side alae eo Beg. b =o ttao ud a 
~e~ 2 eare eeece , *-—-o- eece eece S$ te Bank “Ss C 1, 006 y 
Kan City Ry & Stook Yards Sa vings... 250,000 7 8 |Q-M/Junes0’ 0.2 
58 -..22-----.-1913)/M-N] ---. ....| 94% July’10j-..-/| 943, 943, ]/] Union Bank of Chicago-| 00,000 6 6 |M-NiMay ‘10, 3 
Eaike St Li—ist 6s. we Teale ae ed ak Mee kBlm as-is |] OMS RO gr aasc-| 5 oie He ee ae 
_ he seed a wade A can Trus vs_} 3,000, uly “OD, 4 
Income 5s........1925} Feb }] -... ....} 16 May‘05}]..../| .... .... i Gentral Trust Co of * «000,000 7 7 {QV [July ‘10, 2 
Metr W Side ii— Chicago Sav Bk & Tr_..| 500,000 1%| 6 |Qv July ‘10, lls 
Ist 4s_...........1938/F - A] 805s 82 80l2 801 zi} 80 84 |i Chicago Title & Trust..| 5,000,000 6 6 }|QV jJuly ‘10, 2 
Extension g 48....1938)J - Jj .... 79 7yigJune’l0}....{} 78 80 |] Citizens Trust & Savings 50,000: 4 4 | A-O]Apr9, ‘10,3 
Morris & Co. 4%__..1938}J - J} .... -... une’l0}-...]] 8912 9314 |] Cotonial Trust & Savings] 600,000 8+2 | 842 | Q4 [July ‘10, 212 
3 W GeL & Coke Go 60°28 /Q = MI -? “90 | 997 aprio Boe oe Reece rust Gone | 1,800,000 TH 3 183 Guy io, 1 
Ogden Gas 5s_..._..1945 AN i272 94 | 94 suly10/-2-71] gate gen ee itu SD seviane "| 3°su0 von “""- | 46 |Qualyune30rlo, 4 
Pearsons-Taft 5s____- 1916|J =D] v9lz ....] 100% Mch’09|----|| _.° ‘ll Guarantee Trust & Sav~ *200;000 lorated }1908| V.87,p.1133 
4.408 ~.--.-----------|M- S| 96 ..--| 9612 Mch’l0)....|/ 962 ytte}] Harris Trust & Savings_| 1,250,000 6 9}4| Q-J jJuly’ 10, 3 
> wwwnene--[/M- Ni 97) ....] 97 Fev’lu|..../| v7 97 I Tilinots Trust & Savings| 5,000,000 4}16+-4 16-48 q@ jJuly "10, 4 
4.803 es wncenefMt- Ni 98g 2...) Y8le Mch’lU}_...]] v8ig 98te}] Kenw. Trust & Savgs} 200,000 6 %| QW July ‘10, 1% 
ty = al L & C ist 63.1943)A-C} -... ....| 121% May*O9) 2221) le Lake View Trust&Sa 200,000 4%} 5 | QV jJuly ‘20, lig 
nding g Ss_...1947)M- Sj/t101'4 Sale} 1014 1014, 1014 10314 nts’ Loan& Tr 5,000,000 12 12 |Qv 10, 
Esie Gas L&C Ist 551937/) - J/f1U3 = -_.-} 103 Apr’hu}_...|| 103 10412] MetropolitanTrust &Sav| 750,000 6 6 | QJ jJuly ‘10, lig 
Consum Gas ist 53.1936)J - Lj ---- -.-.| 102 Mch'luj.._. io 10212 |] Northern Tr ...--| 1,500,000 8 8 ya July ‘10, 
Mut’l Fuel Gas istSs1947)M-Nj -... ....| 101g Deo’u]_..i] 2 LL North-W TréSav 200,000 § 6 iJ jJuly ‘10,3 
South Fy Elev 436s. 1924/}J - J} ¥2 922] 921g 92le v2 94 [|] Pullman Trust & Savgs.| 500,000 8 8 : ‘i "10, 2 
nion El {Loop Ss-184s{4 = Ol ---. 30] ‘38 apris}...-|] 92 10g’ |] Suetidan tr & Say Dank. 20.08 Beg, Dl yy bray 10, 3 
53... “_= “--- eeee s ‘rus Vv ’ 
Union Paciticcony 4s.191))/M-Nj -... ....] 114 Now’04]..2.]) 220. Lol. pty Co...-.--| 1,200,000 8 |k8+2 |Q-MjJunes0'10,2 
ee hs] oe | Stel] © Gl vemmmenamiee) Meas | |S tia aia 
-ceeeee be rer est ¥ Vv . core woce [eowe * 
rn Stole Co 5s-.1909/4 | .... ....] s5igduyvs|_..] Woodiawa Tr&SavBan.| 2007000] 48/248] “6 é July '10, 2 
‘ote. —Aogued interest! must've added tolall Chicago blond licrices. 
* pid and Prices, uo suiés were uiaue ON tos Gay. fT vune JU (close of DUSIuess) 1Or National DAaNnKS aud July 1 (opening ot ousiness) for State instituuons, 
2 No price: y; latest price this week. aDue Dec, 31. ®&Due June. xk Also 20% tn stock, m Capital and surplus to be inereased. g Dividends paid QJ, 
ith extra pa Q-F, sIn addition the equivalent of 4% more came from First Trust & Savings Bank. Dec. 31 1909, u Stock in 1909. ois 
PGs: 6 1% ome from First Trust & Savings Bank. w Hamilton National Bank absorbed by the National City Bank, See V. 90, p. 538. 
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. s Bu Land Mi Bid |Ask 
Volume ot Business at Stock Exchanges cnie AediaGis CoeeIes* on |cago | |, dada 4 Mise, MI ATs 
Kings Co. & L&P Go 100] 121 [125 |lDan preferred cone 63.20 Hee et 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE ¢ Kings avis-Da! Cop 16- 
Na n (Proy) El Co.50} *85 | 883,|}¢ Diamond Match Co. 10: 95 | 95 
DAILY; WEEKLY AND YEARLY. NY SO HL aeow Oo i0u| 40 | 60“liduPonttEDdcNembo tou} 145 lise” 
Preferred ........<1 Ww 1 75 e Preferred ....... OV} 8434) 90 
Stocks. Raiiroad United Elec of N J---100 75 |....]}  e Gold < 48 1936...J-D] ~...] 87 
wah gees Bonds fonts. | beaks. \\Werkere Mower aote: fool ss | a3 ll Pretened 2772227” tou} 60°] 77 
, q Par value, jonas . : onds. es ower com. 2 y referred _........ v 7 
July 15 1910. Shares r Preferred .........100| 42 | 51 Empice “ey S apemmine 100} 10 | 15 
wid 323,5 ,110,250 $611,000 SO a SRR Ie OU] 65 75 
SMMRY 'clcloieceee 500.678 #78°116/100 1,231,000 68,500] _....- Tel clegraph and Telephone} e General Chiemicai ---100 2 | 95 
MG aed iticues 664,413| 58,826,300} 1,250,500 139,000} ...... e Amer Tei é& Cable. 100} 7114] 75 e Proferred ....... 102. | 105 
Wednesday ......-. 518,959} 45,751,400 1,285,000 126,000 $6,000||¢ Central & Amer..100} ~.../118 ||/Goldfield Conso! iiines_10 *83,) 87g 
Thursday........... 494,496} 43,130,025 1,245,000 me “sbeowu Comm’ Un Tel (N ¥). 25) 105 {120 ||Gold Hilt Copper...... 34 
PEGE isemodutdaced 309,632| 27,958,700] 1,217,000 SREB -.02555 Emp & Bay State Tel_100| 65 | ....||Greene-Cananea .__.. *67,| 7 
ig aoa re —_—— stat ; tune Senses * ae gs I RB $0 Gu papenhel m po n 1g 170 {1.80 
wiper Re ya 49,892,775} $6,839, $789,000!  $6,000)|¢ Go tock Teles. 115 |je Hackensack ater 
seg thy pid yn eases S's | aren etal 8 [a 
‘ : : acific antic... 5 Signa com... 
ian md OE Week ng July 15. Jan. 1 to July 15. Pac Telep & Teleg pt. "sbol .....|.... Havana Tobacoo Co-=100 4g ibe 
d uthern antic... 25 100 SOlGETOR io.) cane v0 ¥ 2 
Exchanje 1910. 190). 1910. 1909. ® 1st g Ss June 1 ’22 J-D * 58 62 
Stocks—No. shares...| 2,811,726 2,871,324] _ 104,448,985] 104,324,344||, « Ferty Companies sal oo lel jee ie yt oe 
Par value.....-..- $249,892,775|$240,678,400] $9,396,070,100} $9,557,905,100l|y y & ER Ferry stk2i00| 20 | 28 ||Her'g-Hali-Mat. aew.100| 30 | 40 
Bank shares, par... $4,200 $6,000 $681, 58,800  USt Os 1922. M-N| 50 | 60 ||Hoboken Land & Imp 100 ac--| -00e 
Government bonds... ae ee Reed 207,700||\ Hop Py ist 581040 McN| 102 |.°.|(Houston Ull-222222. 100] | 2222 
State bonds... .-...... 783,000) | 905 ooo) ee tol nee eel 200i Y & NJ 65 1946....J-J| 95 |----|| Preferred _---2222-100] ----| 3 
RR. and misc. bonds..| 6,839,500] 20,160,800 6,770, 51,332,200 loth & 28d Sts erry-100) 35 [48 tage Realty ————- 133 110") -... 
; st mt 919..J-Dj 60 | 70 ji¢ Ingerso nd com. ‘ ooce 
Total bonds_.....- $7,634,500] $20,775,800’ _$385,901,200) — $774,631,600]|, Union Fer en stock.-100 226 30 referred a 100 97 se 
, ' ' ; 3 é ist _ Eas M-N 4 7 sntercoat n't’t Rubber.100} 2 z 
ee Fae a eS tas pune gre ame {nternat’! Bank’g Co_100] 110 |... 
m epoteTeren Notes internat’' Mer Mar—See S|tk Ex] ist 
My YY ser A 4s -M S| 987%, ons International Nickel..100| 134 |137 
Boston. Philadel phia. ‘Ser 4s Meh 1 15°12 M-S| 9712 PROTOS si cncccne 100}; OO | ¥2 
Week ending Balt & Ohio .34s1917.J-D] 982 98% ist g 5s 1932...... A-L| 91 | 93 
July 15 1910. Listed | Unlisted Bond Listed Unlisted Bond Bethieh Steel 6s '14..M-N}] 95 | 96l2||{nternational Salt....10u 6 8 
shares. 5 sales. shares. es. ses. c & Alton 5s '13__M-S}| 98%! v9 ist g 5s 1951......A-U]|° 47 50 
Ham & D 4s 1913.J-J| 9634) 9714j/{nternational Si! benpae: ~ 50 75 
Saturday.........-.| 11,776 4,546 $3,000 7,217 8,032 $30,200/iC C C & St L. Ss, June ‘11} 1001/1001 PEO cccncdase 100} 105 |110 
Monday.........--.| 15,301 13 ,696 7,000 12,461 11,412 41,400}{Hudson Compa ist 6s 1948....... J-D LID i acew 
17,274 25,644 5,000 12,771 10,263 55,400 6s Oct 15 1911 ....A-O} 97 | 99 |jInternat Smelt & Refg 100} 120 [140 
12,870 16,245 14,000 6,586 10,118 25,600 6s Feb 1 1913__.._P-A 98 {100 || internat Time Record. poe -o-.|150 
12,994 12,347 17,000 12,127 12,683 ,600||Interb R T g 6s 1 -M-Ni 101 [L011 PEOMETOE cicnnnacs 100 1/105 
8,848] 12,573 18,000 9,632 8,434 10,500||K C Ry&Light 6s "12.M-S} 974 Jones & Laughlin Steel So 
Minn St Lg 5s °11_F-Aj| 97 | 98% ist s f g 5s 1939_.M-N)| 1015,/101% 
79,063 85,051} $64,000! 60,794) 60,942) $216,700||}e N ¥Y C Lines Eq 5s'10-22)04.80 |412%||cLackawanna Steel_..100) ....| 44 
ide Securiti n YN A & A be 16713] 100" [i00%|| ¢ Deb os 1915. 0-2 Mes| 80 | 90% 
4 4 € CD US LV] OD. .n nce 
Outside curities StL &S F4343'120p-F-A} 96%) 98 *\/Lanston Migs be 100 $1 | 82° 
price d interest t where ked “f South 3 : bs 191320 or oe tens Wilke: B Coal. 5 350 = 
d w “and in st” except w marked “f,” uu s -<F- 4 €s- -sc0 
-_ aa A tel. o> Tdeerater eo. Apis, cusr|: 10steltunr lle Lorillard (P) pref 71001 198 | isd 
Wabash 4}4s _.1913.M-N| ----| -...||Madison Sq Garden..100}| 30 40 
Street week ta ways Bid | Ask ou 4 -y¥ g Bid | Ask West Telep oT ae "12_F-A soe 99% aa tan Tiaiaie~-~ 20 ott saoe 
Sry es 0 10014}| Man n es 6} 1 
Bleeck St a Pui F stk. 100} 15 | ns Tract of N 7 400 70 | 73 ~~ sie Monongahela R Coal.~ 50| *8° oe 
ist mtge 4s 19 50 | 60 Ist 5s 1933..... J-D} 10112) 10212 Railroa d Preferred _........ 30 *2019].. <2 
B’y & 7th Ave stk ses (7 115 1135 New’k PasR 30 J-J| 106 }.. --\leChic Gt Weom tr ctfs\See|Stock| Exc||Mo Bond Co..-100] 110 |ii8 
mtge 5s 1914 Piet 9810} 101 i Tran St Ry..100/ 240 | .... é Preferred tr ctfs.. list Nat Bank of Oube..<- 190 104 {107 
1943 Exc jist st i A-O}| 104 |....||Ghic Peo & St L— Nat’! Surety......... 100} 250 |260 
B'way Surt ist 5s gu toed 102 1/105 JC Hob & Paterson— Prior lien ed» 48°30. M-S|7 87 |... .|\e Nevada Cons’d Copner, 5 *18 | 18lg 
Cent’! Crosst’n stk ...1 Gainn tones & 949_.... M-N| 72 | 76 n mtg g 58 1930__J-Ji|/ 50 }....||Nev-Utah Min & Sm. wig Bg 
ist m 6s 1922 _..M-Ni7 &5 So J Gas El & Trac.100} 126 [132 ncome 5s, ruly 1930..|7-.-.| 5 |je New Central Coat... 30 | 60 
& E Rstk_.100} 18 | 30 Gu g 5s 1953...M-S/ 97 | 98l2/|Chicago Subway.....100 24||NYAir Brake Exc |iist 
pag & 10th St stk... 80 | 90 No Hud Co Ry 68°14 J-J| 103 |105 ||/Kansas City Sou 5s Apr 1 N Y Biscuit 6s 1911.M-S/ 100 | _.... 
$e fo Pe oom Exc | list Re J-J} 1O0l |... 19 Stock Exch e |tist lle New York Dock....100| 25 | 40 
Dry & B— Ext 5s 1924_-__M-N 98 |100 Nat Rys of Mexico—See S|t Exc} list e Preferred _...... 00} 78 | 83 | 
st Ist oid Po 1932 ...J-D} 9712/100 Pat a ay con 6s °31.J-D/ 112 |.. -.-||North’n Securities Stubs.| 105 j110 |'N Y Mtge & Security.100| 200 |.10 
5s 1914_.... F-Al7 35 | 43 opt 1028, A-D 100 | ....||Pitts Bess & L E...... *32 | 34 ||N Y Transportation. 20] *41p| 5g 
Ei Pit Avenue stock.100} 200 |290 §So side EL ( oe mere hii list Preferred ssasition Ooo *69 | 73 ||Niles-Bem-Pond on. 98 |101 
42a & G “St iy stir 100 ‘sop 220 tP ry H bs bg 1003- NS oi pe * lO otk tr ctfe s ot L'sa 85 Dhlo One S.. wt 10 5 f st : 
r stk _. y P once 8 ‘Ss ser 90 o £), See ilo 
42d St M & St N Ave.i100} ..../ .... United Rys of St L— board Com — e Ontario Stiver......100 lls} 3 
ist mtge 6s 1910.M-S} -.--}_. 4 vot tr ctfs....100{ 1253} 1312|] ist preferred... _- 100} ....].. ..|/Otis Elevator com....100) 48 | 51 , 
2d income 6s 1915_J-J|7 45 |....§ ¢ Preferred ....... 100} 6412] 65141} Com & 2d pret—See Baljt Exc t |j_ Preferred ........ rh 93 | 96 
Inter-Met—See Stk Exch sist Gen 4s 1934—See Stock| Exc |list ||Seaboard Air Line— Pitwhargh Brewing... 50| +231, 231g 
Lex Av & PavF 5s See Stk] Exc jlist JUnitR > y Fran See Stk} Exc jlist Coll 5s ex t May 11 "11.M-S} 99 | 991g) _ Preferred -........ *....| 42% 
Metropol St Ry—See Stk] Exc |lists J Wash Ry & El Co....100} 31 | 32!2||West Pac 1 1st 5s '33.-M-S| 92 | 93 pittsburgh Coai—See Stk] Exc |list 
Ninth Avenue stock..100] 155 |170 Preferred ......... 100} 83ls| 87 Wone Mig Vo som ncoihicnetaten Pe 67 | 70 
Second Avenue stock.100) 14 | 18 4s 1951...........J-D| 83 | 84% dustrialand Miscel. | +(| # «(jj Preferred__-._...... ----| 82 
aig gk 10..M-N}i 99!o] -. 2. 2 Adams yt 4s 1947 J-D 7 92 | 93 ||Pratt & Whitney pret. 100 z100 j110 
Consol 5s 1948_... 7 50 | GO Gas Securities Ahmeek Mining.......25/#145 |s146 ||Producers Oil__._.... 145 |150 | 
Sixth ee. stock..100] 120 /130 Alliance Reaity..... -100] 125 |i30 ||Realt ay Pe (Bkiyn) . 100 113 |116° 
u Boulev 5s 1945...J-J} 60 | 85 New York American Book ...... 00} 152 |j16u |}Ro Bak Powd com. a35 190 |200 
So Fer ist 5s 1919...A-O] 8&8 | 92 }iCent Un Gas 5s 1927 _J-J} 100 |102 |/American Brass___..- 00} 118 }123 referred _........ 102 |106 
Third Avenue—See Exc |tist |j|Con Mr (N Y¥)—See Stk} Exc jiist ||American Chicie eqmn.3 98 217 |221 ||Safety Car Heat & Lizi00 124 |127 
Tarry W P & M 5s 1928/7 50 | 80 jie Mu nme ee 100} 156 |162 PPR es 103 |jSemeca Min'ng...... 25) #.... 4 : 
YkersStRR5s 1946 A-O| 75 | 85 ||New Amsterdam Gas— Am mphophens com 100 ..--| ..--||Singer Mtg Co --.---7100 2 i 
28th & 29th Sts 5s 96 A-Ol7 15 30 ist consol 5s 1948__J-J} 98 | 99 || Preferred _....... 1 _...|)South Iron & Scom _.100} 14 13; 
Fe ety ay St stk ..100} 20) |225 ||N jhe g oy ist 5s '44 J-J| 100 /|103 Aseor pr ES ae all 00 117 {120 Preferred _...... -100; 38 | 4> 
Union = ist 5s 1942. F-A/ 100 /[1u2 Consol 1945..... J-J} 95 | 99 ||Am Malting 6s 1914..J-Dj} 100 /|10112}/Standard Corda e..-.100 som 1g 
Wes t ist 5s 43 J-J} 65 | 75 JINY & cessed Gas.100} 40 | 50 |/Amer Press Assoc’n..100] 95 {100 ist M g 5s ’31 red_A-O} 717 | 20 , 
NY & WestchesterL’ht'g— Am St Found new—<See S/tk Ex} list Adjust M 5s Apr 11931] 7% A: 
Broskign Deb g 5s 1954 guar_J-J} 98 ‘101 6s 1935_...-....._ A-O} 10) }102 |}Standard Coupler com ae apuot ©... 
Atian Avenue RR— Nor Un Ist 5s 1927..M-N| 981/101 Deb 4s 1923....... F-A}| 63 | 66 Preferred ......... 100] 1 “now 
n 5s &. ia eel A-O| 99 [101 jje Standard Gas fom... 198 55 |....}|/American Surety_.... 50) 210 |220 ~~ Milling wanes ll {| 1 
BB & W E 5s (ge .-A-D 97 |102 e Preferred ....... 100) 8734/_.. ..}/Am hread p. 5} €4lol 56 Preverred ......cce 40 & : 
Brooklyn City Stock..10}] 148 [153 ist 5s 1930.......M-N)| 102 Am Tobacco Co com..100} 410 |420 ist ‘ss 1980 so5-3 shh °N 79 
Con Ss—Sce Stk Exchijange | list Amer Typefders psinnee? * 40 | 43 |j/Standard Oil of N J..100) 598 = 
Bkin Hgts ist Aas A-O}| 7 {100 Other Cilies Preferred ........ 97 |100 ||Swift & Co—See a oat Stk} Exc 
Bkin Queens Su Am Gas & Elec com... 50} *42 | 44 Deb g 6s 1930.72 MGN 98 1100 ist 5s—S-re Chic Stock] Exc |list 
e ist g 5s ‘41 op ‘16_J-J| 9914/102 || Preferred ......... *40 | 42 ||Amer Writing Paper..100 2 3 |)Texas Com “BNE + 137 |140 
elstcon 5s'4lo0p’16 M-N/ 95l9} 971o]Amer Light & Tract..100|r260 |265 || Preferred -........ 100} 22 | 25 jie Texas & Paci 100} 100 |105 
Bklyn Rap Tran—See Stk} Exc |list Pref d 22-222. .100/710119/103 a ty fe "19 op ’09 J-J ome $8'2||Title Ins Co of N Y_..100] 145 |165 
ney & Bklyn..100| ....| 75 ||Bay Gas oo <a lg} Sg l|A Adate IndSSL'nes.100 9lo posoges 3 Min (Nevada) 1] %8% Sig 
ist cons g 4s 1948__J-J] 78 | 83 ||Bingh’ton (N Y) Wks Preferred ......... 00 16” 18 ||Trenton Potteriescom 100} 41] 8 
Con 4s 1955.... 75 | 80 ist ¢ 5s 1938_..... A-O} 85 | 95 Col tr g is 1959_.-.J-J 63 | 66 P he -~ sami? 50 88 
Brk C & N 5s 1939. 95 {100 || Brooklyn Un Gas—SeeStk| Exc | list & Smith peguen >" 20 | 35 |iTrow Directory..... 20 
Kings C El 4s—See Stock] Exc |!ist ||Buffalo City Gas stk..100} 412} 5!2z WEE icendaese 90 {100 ||Underwood “typew pf 100 99 |1001g 
assau 7 pad pref... 1( ROLES je ist 5s 1947—See Stock} Exc | list Beth" Steel Gotpasdee 8 * a list }}Union Ty pent come 40 
Ss 194 yet 103 jl Con Gas of N J 5s fa 93 | 96 || Bliss yoveneay com... 50 130 ist preferred ......1 105 jLl 
Ist 4s 135i Exc |list ||Consumers’ L H & Pow— Preferred .-..... me 138 135 2d preferred ____- =100 100 |i 
} Rs “be. & Flat egy 90 | 95 Ge 1038. .......... 110 |-...||Bond & Mtge Guar. 109 240 [250 ||Un'ted Bk Note Corp. 50] *41 | 4 
nway ist 6s 1922..J-J| 100 |105 ||Denver Gas & Bice. .~100 150 |155 |/Borden’s Cond Milk mh 114 {115 Preferred ......... 50) *51 : 
Gen  e. 1949 op-M-Nj 85 Preferred _..... 104 |105 ad; Cigar Mfrs....100] 67 
Other Cites Elizabeth Gas Lt Co..100] 300 | ....||British Col Cop pper- aR *4lol 5 Preferred 102 jl , 
Buffalo Street a Essex & Hudson Gas.100} 134 [137 ||Butte ae tyr ning 13 *17 re 4\4 
ist consol 5s1931..F-Aj 103 |105 |iGas & El Bergen Co..100) 76 | 78 of Am com.100 4 er pee 15 |.18 
Deb 6s 1917......A-O} 104 {105 jie Gr Rap ist 5s °15.F-Aj 95 |101 Prete oa --------.100} 69 | 70 |}0 S Gasuatey 7777-22100 es tia 
Columbus (O) St Ry..100] 96l2]__ ../] Hudson Co Gas......100] 130 /137 Qeseatts Up of Amer...299 125 |140 ||U S Envelope com...100) 53 si” 
Preferred ......... 103 |106 ||Indiana Lighting Co..100| 31 | 34 Co.........100) 123 {126 Preterred ......... 114 ig 
Colum Ry con 5s la list 4s 1958 op........ -Al 63 | 66 Gent F Fosearks aom..87? 2 4058 nem ng iansaaeian ar. in 
Crosst’wn ist 5s ‘33 J-D| ._. | 102ll| Indianapolis ee eS ee TOMENOG 6c. ccinn 100} 20 | 30 ‘Preferred ......... 107 {112° 
eConn Ry & Ltgcom.100| 74 | 76 Ist ¢ 5s 1952_..-- A-O| 75 | 85 Gentral Foundry-..--100} <...]_...]| ist ¢ 5s 1919 --_J-J] loo |1 
6 erred .......100} 79 | 81 [iJackson Gas 5s g "37.A-O}7 88 | 9219]| Preferred _........ 5 RAE: ogy Con g 581929... ___.J- 95 |100 , 
ist & ref 4}4s—See Stk] Exc | st « Lagege G as...-...-100]| 99 | 991s|| Deb 6s 1919 op ‘01_M-N|7 35 | 40 ||U S Steel Corporation— 
Grand Raps y feet 180 80 }._..1} e Preferred .....-. 100} 80 |100 ||Chesebrough --100) 725 }s00 tr s f 5s ’51 opt *11] 114 {116 
Loulsv St $s 1930_. J-J| 1043,| 105% Madison Gas 6s {as- A-O} 103 |108 oe Investing Co....100} 69 | 72 Col tr s f 5s ‘51 not opt] 114 {11 
& Bos 1st 5s '24 J-D] 104 |1061s]] Newark Gas 6s 1944..Q-J| 127 |-- -- stile ate emi atie 105 |115 |}U S Tit Gu & Indem..100} 110 |{1 
«New Ge Aye & Lgt.100] 221./ 23148 Newark —— Gas..100] 98!2] 99lc/je¢ Claflin (H B) com..100) 90 [105 |jeUtah Copper Co—See Stk} Exc | list 
e Prefe' “so---= 58 | 59 eCon g 5s a 3048...-J-D 10312} 105 é@ist preferred..... 90 | 98 || Waterbury Co com...100) ...-| -a0g 
Gen M g 4s '35 tk Ex] jist INo Hudson LH & Pow— ¢ $d preferred ---100} 90 | 98 Preferr: “5 hee ee Bac 
PUR tls 2% to perpet Srpet “99 ido Jracine & 1s & E, com. 00 Ms | 66|| Ast @ bs ae Oya 6 ee Gere 100] 160 170 
00 aci & com. : ¢ s 333877 eqeest 40 apnmnm 
North Jersey St sk 00} 60 }___. A eliratecaneet 84 | 86 Gol tr 6s $6.59 ir 70 wWesting rey Alr Brake.50 +1384 eae 
1st 4s 1948-..--M-N| 74 Pat & Pas Gas % Bicor100| 83 | 9 oomeat see 45 ||West #1 tig 
e Con 1949...M-S} 98 |101 |/Cons ae 00 oie Peay ump pref.100} 104 ; 
St ok Ge Gas ts 1937.J-J}| 93 | 95 oom ae Tige.-100 = K 
p Debentnre 4s 1951. A-Oly 35 ! 41 ; 
“"ePer share. > Dads. o Sells on Stk. Exa but not very active 7 Flat price” Nominal. s Sale pices a bxcdive pEa-tightse s New stock. 







































































BOSTON STOCK EXOHANGE—Stook Record, Daily, Weeklv and Yearly 
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s Range Since Jan 1~ | ange for Previous ¥ sar 
RICES stim | BOSTON SOCK 
,. TUM P. . 
Sodaiientinaanveniath skeet Friday Week EXCHANGE Lowest Huwhesi Lowes Lighest 
“ray | Juty A. | Sup 2, | Gey 18” | July 1d | Juty 15 [Shares] ieee ee 
12, y io, ae ; 251g Oct 
July 9. | July il. | July Railro 123! Jan off 98 Jan | 125!, 
5, 98%| 99 99. | *98% 99% SAE Atm Top LY ants Fe. site oaie J. 4 7 loa, Jan i 10084 jan Li ane 
983;} *98 8 - OO UE BO) GR, cecewce J’ne 10] 234 Jan Cc 
sae ea eg er AOy te] Jae teh .al| Sout Dee | 2a Meh 
é Y 2 ‘ 126 oc epadagi. 215 Maylz eb =! 3 Nov 
222 222 | 222 222 |*222° 293 126 126 |*125!2 126 |*125 me Boston & Lowell_.... taal tat d's th ike Paes i32lp Jan | 153 
#12510 126 | 126 126 |*125 .... +915 -.| Last Sak |215 July’) “""9) Boston & Maine. --100) 134 y'ne20 298 Jan 2U]| 295 Sep = tas 
215. ....)9815 . ....]9816 «... 140 |*140 144 |*140 1 1/ Boston & Providerice_100|}r292  J'ne2 6 Jan 3|| 11% Jau Fe 
s140, 22. illo ~~ BBeat BO Met dl 202 292 ee 3 Boston Suburban El Cos.| 14 d'ne16 is Apr i|| 6vle poe 77 eat 
<-=- sae 5 |*..-. 18 |*.... 4“ June’l0] ....] Do. prof. ........... 8 hve} 10 Jan 7 : 
er ri 6° 15 "335° 4 *70 74 Las = ‘g April _ Boston are Sa Elec Co: - Sete ter 48 Jan 3 isi? Dec tbl a 
‘s MEL aces 4st - : yj as ak eS ee " ¥ 56 Jan 19 9: . 
e377 388,) 3377 2) "aag7 288) -az- ae] sete Sot: ii suly'l6| ble Jude Ry" & OSV" joo] 110 Ape] lis Jan til lis Now ae A 
*37 381,] #87) sok eos pearl oat Last Sale 2!) a” ee : £65 Mch 8] 270 Mechlél|| 267 Jan 136 Feb 
pec bes ne Do cagteors: Bbempemerscg By) A, 6 Ber ag 270 Mch’l0] .... Connect cut River... 10( 125 Apr li} 133!2Jan 4|| 128!2 Nov 03 Dec 
odie’ satel aheen “BbNEl edes'' we , rebaiee ( Last Sale “1296le 126!6 38] Fitchburg, pref...._. 104 Jan 3 liz Apr 2¥ 75 Jan "Ble = 
7" foe] 137° Ler "| 137" rez" 12oe ae lor? torts|+07 > 1071 16|Ga Ry & _Blectiie==27100 85 Apr ee Re 
-<-2- d / le] 107 4) * ee SO 202 1 201 ay: 
ee 87 | 285 87°] 485 87°] 804 BO] BST 204"” May'10 -,.-| Male Central=277777 ool fas Feb 10 2) Abe 14) 1 an ee 
22. 87 | *85 dncl soos adoul ‘Lat Baleid 143, 143,| ~ 440] Mass ag Cos... oot 75 15 ‘ly 1] 88 Apr . 58l2 Jan 1947 j’ne 
“15 15 | #15 Lil2) 15 Ws | 415° Te | 15 15 70° 79 | 130] Do. pret__._..--- 0% 140 Ade 26] 16% Men 1s|/4153 Nov! (147 dno 
15 15 *76 “a9 *76 78 *76 78 78 A 1507, 1511+ 457 NYWN . Hartford. 1319 Mch ll rl40 Meh »& 146 e 215 Sep 
78 78 150 | 149 15014] 150!2 15114] 15034 1511p 140 8 Mch'l10 ----| Northern N H...... 210° Mayli| 212 Mehir|| 200 Apr atte Jan 
pees. Nyce eexsipee: OP > 3 210 June’l0} .... Sorwies & Wai pret. =10u 185 May i] t00 Jan 7 . yo 40° J’ne 
-- oo OS oe ¢ -- Uv § 
jens easel: os Ruan? Gilad heads - sebct 87 10] Old a 1 25 May sal 35 Jan 3 
#187" 188 "| 187° 188 ~] +187" 18S "|*i87" 89 lat ea\?7, Suyl0) ..-. wie og 8 ret eeaers 100] 103 iy o) tgs toe {ll Gat ael ior ace 
sa-- 100 |2.--_ 100 |+.... 109 |*.... 100° te Sale 90 ee | Bes eee 10 13816 J'1y 6| 20412 Jan. °||-172% Feb aoe 
“she | GBB bal sib ai Sk sa | Bb] nnllme Blac =-a=--1| bP Coe Bobs 
159% 160!:| 162, 1625} 158s 1621s 3973 90%| 90l2 90: +908 918; Vermont & Mass__7_-100| 162 Apr 2z le Si} 88 Jan) slg Apr 
*893, 903;) +8934 903:] #897, vn tote waa.) Last Sale 163 June’ 10 "[35| West End St.....77~ 50 se in: 10 Fae lo}} 102 Oct | 112 Apr 
gas © Sted 7 “a 387° 3 88 8715 bot: 1001 1001s 30 Do EES 50 J 5Uly Aug 
99 puller? or thaan lente taeda: ‘ A s Reneal ts. _100] 38 J'ly 6] 48%, Jan lui] 3aq Jen | Sota Ave 
1s} 350}Ame h3i} 104° Mch & : 
411s] #38 Sole hale et ee ee es ae a le oe oe i Feb ti] “Sy Ja0 | |b Reb 
100. 1003; 100te 1001; -~_si see eet a $1| Do otis bo] als Ime 0] 12/% Men 2|| cara Nov| 1367 Apr 
43 7, sOL et | ee: DEUS. a ec wan ? b c D 
ABs AGS eh] Ae BB HM] 2h, a Aha Re] “lame care=ade lt fe ta Men Hoitt, Nox 131, Ape 
Fh 119 4 X 147) | DO _ pref......... 131 J’ne30}] 143 eb: lg Aug 
11812 1191;}*117 120 } 119 18 | 118 118 | 118 118 |..... ... ox] Amer Toe < sie -100 : 3910 Moh 19 a7 Feb 40g A 
117° (117. | 117'—s:1171; Ale? 1325s 1331] 133. 133] 4,3 p. , 26 J'ly 7 2 ; lp Jan | 108 J’ne 
: ‘ 33 133 | 1328 133 25g é 160 —e 77 en....1 vl J’ly 1] 104%; Mch23]| 93! Zio Se 
cig He — eo Rr a4 * ole: ol on a a ee 00 18} 1lizJan 7|| 4!2 Apr| 1212 Sep 
A Re + and ee oS & WiSSi-100) 7 Mebis 28 Jan 6 18M onl “ater 
2 le sacs 2 ---- . “| 125 oO  6~prel.....-... 7g Mayls} 812 Jan 
Pe 17” +16 18 “16! 6 so 6 » ~ 3 af May"10 "35 wah Vier & Faleg- 180 140° Sy 5 15212 ped 2 125 son me Dec 
*5 81/C 3, J'ne 4 2 : 
lille Lite +1409 142 *140l2 14117) *140l2 141 Oe oat Bale 53a, June’10 <n Enno x peed te oie Apc l4 tg Say 14 245 com 20" apr 
as. Aen sage Sane ; 25) "ast Boston Land..-_-. 12: : 26] : : z 
“Sig “S| Fig ~F3s] "7% FP ont "h cat” ane lsat’ sat | sarin tee ium. ...100):242 oe 160t2 Jan Ol} 150% Feb is oes 
=" 256 |*256 , 256 257 | 257 257 00. 4 "142 142 197}General Electric. ._.- 10 0| 76ly Feb s| 841g Mayis|| 59 5 me S 4 y tind 
ofa 1421:| 142 14335] 1411s 143t2 lalla ae *141% 730% 780 ~=—- 80 876 eagenenepeseGastes oo 89 Maylé oe ey - Mep 2201, Dec 
‘ i 2 2 903 221), Vo  pref_........ Zl4igJcn <} 22012 Fe ly Oct 
8014 80ly) 8014 80!:| 80% 91 | 901g 91 |-90 903, 4 Mergent mer Lino7~7100 a o| 63 Maylu|| 2 Jan| al, 
i as lit ue i oe 16 | 216° 216 | 21712 21712216 218 00| Mexican Telephone... 10) | 2% Jan 24‘ Jan 3|| 6s Apr| 125° Oct 
po OO he gr 7 None Maer Ba? Stl 105 100 *le10e © 140 | {SSIN B Cotton Yann "1501 100 Fassel tan 3ee at Jan | 118 Oct 
*5 E|.100 *.110 ‘le100 * 219“| soot! 2007} 105 * 100 “lv100 © 140 — 00] 105 J’nez4) 115 Jan 14 Jan | 139 Sep 
10 | 10914 = 4 15 ref......... 32 J ne23} 13812 Mch11|| 12614 
109% 109%) 1109 "110 }+109 110 | 105 105 '105 105 O2|N E Telephone._2722100} 13 n Feb} 108 Oct 
waco ==> ~--~ hzz} 100 Jan & 
ias” 138 Stra 1341, 134i 13414} 138 185 13414 13412 pues Bae: Pacific Coast Power. -100 Re ss 200 Feb 1 168, Jan 199 Aug 
% 95 |*___. 205|Pullman Co_........ 1 15} 12 r 
isi, soets fh 186 156 15614 atta 1561, 4 15614 — sf 0 Reece Hutton Hole-— To R 4 os 24 1093, Jan = - _ > ave 
‘ *111p * ~ =< 670/Switt & Co.......... ‘ hse} 3414 Jan 20l2 : 
can teas rene 103° 10213 late ape ‘Sie 102% 103%, — aoe Torrington, Giass A-> 25) 28 oa a May 6 2a Jaa 3s. fev 
31le a é eee: “= Wee 165!2 Jan LE] 196 ay Oct 
$31 32 | #31 Stele: 2815 Last Sale|281g July ited Fruit ----100 +. he 54 Mch; 71 Oc 
i , ee 2} *--. 623 oo s-2° ‘yJ'ly {| 7134 Apr 1s|] zi 
137° ae ia7ie 13712 186, 1872 185" 186, = 18512} me oe 12, 392,U — eee Corp-. = 2514 sly : 308, = : rit me oat Oct 
BF fe i ae ’ 
35s 261, Bis 261, 2614 2612 ry Zst2 703 7] 7ots 7ig| 12 12,422 0 PSs Corp...---- 108 iste ane 2: 1 125% Jan 6 107, re - 3 
; : 4 116 «1981 De. eeet......... Seb 1é a 
15 115 | 11514 11609] 118 11584] 11484 14516 se as ‘sasitl  lwest Telep & Feiee--100 &3 Mech! os Jan sil 70°Mcb| 96 Dec 
*15 = 161] #15 1612} #151612] #15 1612 86 86} *85 =...) 10} Do preft_........ 7, Oct | 10tp May 
*85 ‘ioe OU. cnsel MOS -scnct SOS" encc 5 Adgeate tliaiag 25 4 7 1s 4 7» 2 as? Jan 62° Oct 
#312 ....| 1,035|Adventure Con... _. = 25] 31 J’ + Feb| 6!2 Nov 
Crs 89 SNe) BE 8 225|Allouez..... ~~... 4 J'ly 12| 904 dan 3 65 
#35 30] a5te 35te], afte 34te| 91 99 B7le 58%] 5824 501|20,508|Amualgamated Copper "5 20 S'ly 15] susJan sl] 23 Feb| 33. Dec 
zait 5] Sag Son] Sig Seu) SO* Bi") ai "| So 5") [Amufsetcad @ Sm. 28] 20 43s gaaJan all te Pep) 53, Bec 
231g 2312) 2212 2273 oe i ae eS ay Commercial. 25] 1z'4 May 4 ae 3 J} is Jan 
apne ‘iy ty 900} Arizona J’neso} 1214 Jan 14 
$14ig 14%) “13% “T4i2} “13” “T3tj] 134 1312 sig ais] ig 31s] g00fAtlantic .---------- 10] 59 Meh | 70’ Mebzs|| 48 eb > a 
a oie 6 6 54 a a . rs 521 63. .55 550 boneten Woe See 5} 10 May 4] a1, jan 13 17's J y Re 
* 52) *. 5 : ras “Lite| . --| 375}Bos 10} 614 Feb 8} 1814 May25 Fed| 3353 Nov 
* y 5 Ig lls} 11 1l lllg 11 “j53, “por, 1,950} Butte-Ba'aklava Cop-- 15%, J’ne30| 2819 Jan 3 2133 Fe 
be to 12 11% 117, ll 2 3 121 13 1284 13 i 12 8 B tte Coalition a ea 15 et 3 9614 May 119 Jan 
144) 13° 13%) 1212 1 168; 16%| 16% 16%| 1716 171] 1'405\Bu 10) 4434 J’ly 12) 103 “Jan : Feb | ees - Aus 
lumet & Arizona... ly 6) 685 Jan % : 3 

' 47° «17 a7: :. 37 161g 1684 ae 48° 46. 47.| 46 47 772\cal met & Hecla..._ 25] 500 J'ly é 311 29 Feb; 4412 Sep 

RR AB Pe a oe ga Hy erase sore Se Se cen a 2 Sael aaa ee 
510 | 510 510 | 510 510 | 5 *1314 14 | 131g 14 | 395|Centennial_.._.. i} . 6} 16 Jan Feb| 463, Nov 
14. 14 1314 - ns Mercur Gold... ‘ep 17} 85 Jan 3|| 68le Ke 4 

14lg 15 | 141g 144) 14 14 £05 04 .05 | 04° 04 | —850/C Range Con Go 100) 5% ep 2s|| 7is May| 12 Mch 
*.0. 08} ¥*.05 el *, 1 06 591 60 60 61 61 61 1,419 A tay es 2 6lo J ly 15 953Mch 2 Feb 1653 Apr 

‘ uf SFP SPs el Oe OO] Oe a | Gl Gt | 2 .eierogees Renee Con x jig J’ 133; Jan 3]| 72 : 
2 62,| 60l2 “78 OT ae 7 | Gay Bim] “Ste Ste) Sor Gast Butte Cop Miia-. 10] oa J'ly 13 23 Feb i:|] 1 Oct | 212 Jan 
‘ 734) 27 Zigh 7 , él; 6! 61, 6, 61g 634] 1,789 , | oo alias <P perpeee 12} 35 J’ly 9 uol2 Fe 13 Feb] 19° Aug 
ae a 7 7 Oe 3 on 56 40° .40 | .45 «.45 | 1'165|Elm River.._-- 2 Ye J’nesu| 2219 Mch 73¢J’ne| 1214 Nov 

| ‘ .50 é - » . . . le Franklin ......---<. May 12lo Jan 1U 3 

-Ral| Rh BA Ba) SB) “eee Gonsolidated=19¢] 20. Fy | attic dan ‘al 9b "Hew | 110 Deo 

. 6% 7 6% “| 28° 28°| 2812 281s] 2013 2915 jreene Cananea._.-- oe *Jan 1:|| sl4Sep| 33° Dec 
af oc ie Si | Ol SO 8 ae 2,308 ir ancock Consolidated 25 "2° Jnelz| “s%eJan {| sisDez| “Np Aug 

16144]; 16 4 “38 91-18 Helvetia Copper....- le J’ly 1:] 443; Mch {]}__-.----ee -- ~secs- se 

ha aa] Te aeel abe | ade Be RPS Pe ile Hovate (Coie 25] 12 May 5] 2B Jan’ ll “abiy AE “Sa Feb 
Zig 1284) 12. 121} 10l, 1512 15g] 151g 15!) 15 15 e w Copper...-2 3 J’ly 7 oo P 7lz Apr 933 Avg 
eis 164) 16 16) 15 15 a 315] 314-312} = 30) Kewcena - 45) Zisdily 5) 11 Jan & Jan} 741, Dec 

Blof #3 = Bla} #3 Sip Kerr Lake..---.-.- 5} 2812 J"ly 15] Y4igdan 2%|| 16 Je 
A a eh eB oP forge eden fi ig die| Bs Be 
Ble 4414) 3912 43 934 10 10 10 488 . I eye 4!o Mc 8 F : Apr 1 Dec 
1 lo} 10 10 10 10 4 Mass Conso!..-.-- May 17g Jan 13]) 30 AD : 

; fo 10 102 1012 som 7 | 6% 7 | 6% 6% Pe We fe aeeiwer ic... 3° 10 rr Siy 14) 5 Jan 7|| le Apr 2 ies 
50 55] *.50 56 +60 a oa Fae 33. | 135 40 | 1,300 Mexico baa oo. 1714 J’ly 14 a Jan 2 am fe 1315 Mch 
40 60) #50 75] 50 17% 178%] “1714 1712] #17 —“1712| 670 elie Llllli2 25] 3% Jly 12 *Jan 2:|| r57i¢d'ly| 70lg Jan 
> eller = [i elie He il 2 Pe + Se) See itl 2Ss (Sa) Sei iaeiges «2 -------- 7B) i7esiy | griedan iil asizFeb| So” Now 
*4 86 4ln]) #44 3% 3% $ 441g 4410) 24412 441o/ 167|Mohaw Whow oe manenas 5} 17s J'ly 5) 2712 Jan 1) slo Nov| 82s Dec 

45 45 45 2 2 Nevada Consolida , "ly 13] 105g Jan 12 3lp Nov Svs b 
Ta2 {Sq 1s ios] ft deul 18 for] 422 442) 744 Mee] 1 etiNee Aresalan Copver.25). si J'iy 2° Mayzil| 9% Oct | 13 Sep 
or el fos estate > ke le te ele 334 3%) *3l2 4 | 825|New Arcadia: --- 5) idan 17) 12° May2t Dec] 8514 Jan 
+ 410} 37% 4 Sle 4 Nipissin nes.- ‘nes0| 50 Jan 3|| 47 
vie atl ig a) a a) aE a | cules al By is) By Meno “due Meh] At 

* 201g 2112} 203, 2112 We Tinh =7 = 7gl 68g 71g] 2,500) NO: Mining-----.25] £53 J’ly ‘Feb 1|| 40 J'ne| 90° Dec 
om oo oo CS 21.7 8 |, 58 55s! 135/O}lbway Mining - 25} 43° J'ly 12} 13, Feb 1 4744 Feb| 59 Aug 
$64, 7 | *5l2 6 Sig 6 Bole "Sie ae 100/Old Colony..----- 25 +9l2 J’ne15) 65 Jan si) + *Feb| 170 Dec 

co er “3 33 | 1,167\0ld Dominion.....-- 120° J’ly 5) 166 Jan 3|| 122 Fe 4614 J’ne 

“a0 “331g 3312] 3214 33 | 32i2 32ly 33 ceola ..----.----~ ol” , %jJan 3]/ 19 Dec} 3614 J’n 

a2" 122 | 123° 123°] 190 133 [esis 129 "lsat "F2ie| 12 as] gos|parrott (Silver & Oop) 10 63 Jy s| o2/Mch <|| 8 Dee| oo" Jan 

12 12 128g 128g] 121g 12s} 12 121g} 128 a3 2 70 4 71 ¢ 174)Quincy....------<--- 7. 16l4 J’ly 1] 243 Mch $}]......-..-].--. 7g Jan 
7 Leis tet ene tol te | Meal 208 2Ste] S20iRay Conse Cope. Tol ae eso suqen fil listo) zed 

8 17 | *16 16% “ie 1612 aie 7 Me itd oF 2 ; 2 50|/Santa Fe (Gold & Cop) 10 83, J’ly 6| 18 Jan ; 131g Feb| 177g Jan 

~ 2 *1 2 * 44|Shannon ~.....-.--- 14 J’ne30} 384 Jan 19))__..-.._.-|....--.... 

RSS ERE BSN 4) Sera pscmciaa tl “Inte esse il Hyde] i, BS 
#144 lla 4 le 3812} 37 37 | 38 38 | 37. 38° 425/Su r'& Boston Min 10 i yy 27, Apr| 18! J’! 
40 40 | 40 40] 38 “i 73% 71g] 78 71s} 1,951|/Superior itts Copp. 10 Vly 5) 1653 Jan 10}) 127% hut 90° Fe 

Slo] 83g .. 814 2 7, 7 97g 101g] 1,050 Superior &P vr 25 a J’ne22} 78 Jan {|| 62 y 
10 | 10 10 97% (9% 8 8 rack ...------- 2 3]} 9144 Dec| 175s Jan 
eS Bick bi a 21 2 *49° 51 | 48 48 30/Tamarack -. 25 May 4) 11% Jan Jan | 3913 Nov 
47, 50 | *48 50 48 ; 5 #43, 514| #47 54-116} Trinity..__- Goal Oil 25 33 Mch31/ 40%; Feb15|| 28 Feb| 59 Sep 
5 5 5 5 5 5 33lo 34 34 34 | *331g 35 435 hee — & Min. 50} . 35le J’ly 18 55 Jan 3!) 39 Fe 54 Oct 
Tm 47] 47 47 af. anit] dot gait] dors 38.) 35 478\| 1:2421. Do. pre wees ar: eMac ast sen Si ot, oe |: Sees, 
74 4714) 47 4714) 47 4 * "3 ‘| son *32 #28, “3is| 11085 |Utah-Apex = alg 488 J’ne30) 46 Jan 3|) 3714 Fe 36 * Noy 
1 34) 3 3 3 4 h Consolidated... n 3|| 39% Feb} 66 
lg 2018 20 20 * 2 20, ‘20 20 “alg rt rit rit 230 Utah Conn Co...--- 20 W303 qnee a Jan 1 8. Oct aby ec 
eo] ees= cvce ; aie Sal Fg 8. | e2g "9° | “galvictetia . 2... 15 an 48, 7 
“S2ig “S| “$2ig IIT~] 42g . 3°] 3% a “at % "Ss bigs Sr 25 me oy Ie) 250° Jon Stl age! Gok Aug. 
| 76 6%) 6 53.48 2 108 ‘le 2 105 ‘|#103 ° 106 | "131|Wolverine 72222222 25' "13s May 5' 3% Jan 14!| 2 Oct’ 4 Jan 

; 105. 106 | 106 106 | 102 105 104 108 193, tal eos 1s!" 100! Wyandot _----..--- 25 Sus. a Ea div and Hake 

| “W15g 1% *1lg 2 *1lg 18% ll 2 2 Th tock. ¢ Asst paid. > Ex-stock div. A Ex rights. 

- pay't of assess’ts called in 1909. * Bid and asked prices. ew stock, 
| _ 
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: 3 
3 Week’ BONDS 3S | 
BOSTON STOCK EXCH’GE : Priday Range or s | zange \| poston STOOK ExcweR| EE; Arlee, | Week's rh Range 
WEEK ENDING JULY 15 July 15 Sale & | January 1 WEEK ENDING JULY 15 <A Ful ia Last Sale a January 1 
| \Bia—Askiow High) No'Low Hi ASK 
if Low High “No! Low Hig 
Am Agricul Chem lst 58..1928 A. O,- cence eos ie = is 3 100% tog” | Tilinois Steel deben 5s....1913 A-O. Moo 100 4%'100 10 i, 100 tor” 
Am ‘elep & ‘Tei coll tr 48.1929 J - =| "89% Sale | 89% 18) 895, 934,'| la Falls@Sioux Clst 7s..1917 A-O) ..o.. ....../117 Apr’08'....!!..0... ... aon 
Convertible 48. ..........1936 M. *8| 100 101 160° J’ yt +o $95, 108 * {| Zan C Clin & Spr ist 58...1920 A. 4 secce cooce.| 13% Mar’10!. ...! 935 97 
Am Writ pees A dy 1919 J. ob] sccsee soscee i, SE Un seelcnslh cs sanene ll Kan G Ft 84@Gulf ext 6s..1911 J-D ...... ...... 99% Se tien +t At te 
Am Zinc L & 6s....1914\J-J| 100 Sale 100 100 | 2/100" 1538 || Kan C Pt Scott & M 6s....1928M-N| ..-... 115/113 J’ne’ 110|--00|213 
Ariz Com Cop any conv 6s 1918 M- -S) -eaees/152 Feb’10)....152 167 15!| Kan O M & B gen 4s....... 19384M-S; 93 ...... 93 J’ly’1U,....'| 83 M3 
Atcn ‘Top & 8 Fe gen g 48..1995) a- 0) ly $4! 1!| 984 1015'| Assented income 5s..... 1934M-8! 9] 227777 91% Jone (0! 91 92 
Adjustment 6 Bevery, ly 1995 No v| 8844 J’ly 10}....|| 884 94 bs | Kan C & M Ry & Br ist 531929 A-O| 101% 104 [103 Mar’l0. sees! 1102 103 
Stamped .......... ‘ly 1995) M-N. 91% Mar’10)....! 94 943,'| Maine Cent cons Ist 78...1912 A-O! ............ 1135 Nov’0d ....!.ccce coceee 
50-year conv Pell 55) J-D 19 Dee ‘O9|..2c0 wee 1} Cons lat 48 ............. -1912 A-O; 2.2... ...2../101% Sep ?05!....!.. 2.20 eens 
10-year conv 5s........ 1917) J-D, |1174 Web’10)....5117% 117%‘; Maro Hough & Ont ist 6s. m4 Ae@,.. cveccw veo -«-{115 J’ne’0S8 woes éebnee cece 
Atl Gull &WiIss Lines 5s.’ 59 J-J 65 6 | 64% 73 j Mass Gas 498 ............. aj force cometh ve 98 | 97% V93, 
Boston Hiect L consol 58.1924)M-.§  s. kk = See '| Mich Telepist 5s......... “1917 j. ST) Senda cobaed 99% Apr’10'....'| 99 wii 
Boston & Lowell 48......- 1916 Jed) ng ® 9 Bs eRe Ree Ri ‘| Minne Gen Elec con g 5s 1929! J- -J| assess sonore 102'5 ang’04' oo Sgnces cove 
Boston @ Maine 4'9s...... 1944 a) d-S 104 4 Oct Us}. ...!/...... 2000. ‘| New Eng Cot Yarn 5s....1929 F-A’ 100 —s 100% 100% | i 100% 105 
Boston Terminal 1st 3'98.1947/F-a, '112'9 Jan '03)....". 00. oe. New Eng Teleph 5s....... A-O, 102 Feb’v ccecee -ccece 
Bur & Mo Kiv cons 68 ....1918)J-J) ...... ...... SOW BOM TO csthOS - 208: - + ) Oh sucueeceeuscskeeus secon ‘A-O| -./100', Sep roa st 
Butte @ Boston Ist 63....1917/A-O) ...... ...... 200 J'ME’'U])..0. eee cenee ‘| New Engiand cons g 5s...1945' J- J| Lsewees wanndsleces' es 
Butte Elec & Pow Ist g58.1951) J-D) . 2... .e cee! scenes cesneeee lees <a |, oston ‘Term 1st 4s..... 1939 A-O leuamed | epaste ania lock buy aaniene 
Cedar Rap & Mo i let 78.1V916|M.N| 120002 7777 1134 May’ 10)... 5 ts itd” .| New River (The) conv 53.1934 J-J| 77” Apr’10 v--s 77. 73% 
Cent Vermt lst 4 4s..Mayl920/Q-F) 85% ......! 85 88 || NYNH&H con deb 31981956) 3-5) 8) May’iC!...." 98's 102 
CB & 4 lowa Div lst 58.1919 A-O 306600 cccces A103 Oct ut Gholi ccbses ..{} Conv deb 6s (ctfs) ...... he Fy J- -J| 1347 3 Mar’ 10}. 2134 «135 
fowa Div ist 4s ......... ‘ VIVIA-O} 2.2... .2e0e. 084 J’ne’10)....') ¥8ig VSy Old Colouy gold 4s ........ 1924 F-A! 110i. Apr 09) 22! 0 S000 ev ecee 
Deventure 68............ LULSIM-N)| ....00 2-200 101% Mar’10}.... 2,204 1015 | Oreg Ry & Nav con g4s. -1946) J -D 987%, Sep ’09), ...!! 
Denver Exten 4s........ 1922 F-A| cwcese covees! UUs FOD'10/....'| 994g 99%! Oreg Sh Line lstg 68. ....1922' F-A| 11633 Feb’10'....! 1164, i164 
Nebraska Extep 4s ..... 1927 M-N pesdbe cocuts | 99 Mar’l0|.... 99 994 || Pere Marquette deb g 6s.. 1912 J-d YY = Alav’ 10|....! 931g 99 
Bdé& S W 81 48........... LY2Z1/M-S) 2.2... 22 eee. | 99 Oct *uY)..22!... -...|| Repub Valley 1st s f bs...1919\J-J 1105 Beo?08)2222!'.. eeee secce : 
Ulinois Div 3498.........1949/J-J| 2.0... ...22./ 805 May’lu)....!) 565, (833 Rutland 1st con gen 49s.1941/J-J 1107 'g NowUB) 0.0! seeds .ccce 
Caio vc Ry d& Stk Yas 58.1915) 4-3 | 1009. ecccse 100s 100%| "9 100% LOL% ! Ratland-Canadian lst 481949) J-J 102 Mat’02!,..."! baseedteusve 
Coll trust refunding Kw 481940 A-O| 90 ...... 91 Apr’!0)....! 91 92% !|Savannah Elec lst cons 58.1952) J-J 781g Apr’19!....!| 73% 78% 
Oh Mil & St P Dub D 6s.. 1920 Pe Gs Lesckt nweces ‘11619 Jan’10 sees! 11641185 Seattle Elec ist g 5s..... 1930 F- 104 ” 106 10329 Mar’10 ovis nog wire 
Ch M & St P Wis V div 68192U J- 9) sadsad wagees i. y, SOS ore || Shannon-Ariz lst g 6s....1019 M-N) . 2... ......| 96 May’10'.... / vs 110 
Chic & No Micn lsu gu 68.1931 M-N! 97 10U | 99 May’10)....'| 99 100','|'Verre Haute Kilec fs 5s....1929: J J ee oe a er 
Chic & W Mich gen ds....1921/J-D) 100 ...... ‘100 100 3 lve 103 || Torrington lst g 6s....... 1918 M-S 100%, Mar'10’.... 100% 1003 
Concord & Mont cons 48..192U DoD) secess concss| OL DSS’OT 6.00! ccces . coves "Smo ac RR Perg aac18e7 J .| 99% Apr’10! wees! DV%q LOUSE 
Conn & Pass K let g 49...1943 £-0 ceabed pest '112\ Jan’03 eee] babes bacee 20-year conv 48.......... 1927/J-J f wey Apr’10}....'! U8 109% 
Cudahy Pack(‘Uhe)1st ¢ 5s 1924/M-N) ven 100 [BUG te Aug’o9 debi thesss baaues Unitea Frais gone f£448.1923 J-J 8 v8 1| 95% 26% 
Current ¥ let 5s...... ry? era Avr’10}....'| 99 9u U S Coal & Oil lst sf 6s..1933 M-N!} 132 144 i138 Mar’10'.... 53 
Det Gr Kap & W Ist 48...19 4+ A-0| 85 90 8Y Mar’10}....' 89 vu U 8 Steel Corp 10-60 yr 58.1963 M-N| 103 Sale so 103 7 101L% 108% 
Dominion let 6 £58..1940|M-N) 9749 93's! ¥6%J’ne'Lv ----'| 9649 8% || West End Street Ry 48....1915 F-A) ............ 98%; 1/97 98% 
ah pours 4B .ccccccecccees cao 5 x8 svencs coenss tgs oape Wi, case  bendes Sacces Gold 4'98........ ) ppeen : seas booses "chor J’ne’ve peek ae é-wecece 
Soebeoserresorecocccdece ‘ “Bl: csvcce occcss] OO ATOR) o.oo" ccccee cccccs Gola deventure 4s....... UR” bsecee concede 984g Apr’10 ....' V8 Yo 
Frenit Bika No Visi 6.1938 BO) ccccce cocese 433 Mares) Seed" 660use coeces GON GBs. ncdgs cbbsedocccc ROTI T A ends: sconce rt ts Abr’ A ees! 08 oe” 
Upstempon int peose oo BVBSIA-O} ..20.. cneee! 140 ae 04 sei censie onaktn Western Teleph & Tel 58.1932) J-J| ...0.. 95's] 95 95%) 4) 4 99 
Gt NorC & coll te as 1922 3-4) 94% 95%' 944% 94%! | V4g '| Wisconsin Cent lst gen 481949 J-J| ...... ......| 943g Jam’10/....'| U44% 943 
Registered 4s............19%1|Q-5| 94's ......| Bacay 10) woes] 944 Deis! 
Note—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. * No price Friday; latest bidand asked. {j Fiat price. 
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Philadelohia and Baltimore Stock Exchanges—-Stook Record, Daily, Weekly, Yearly 













































































































































Share Prices—Not Per Centum Prices | Sates ACTIVE STOCKS we Ayepes \"*"9 coy Noel an 
ear 
Saturday | Monda Tuesday | Wednesday ureday | Friday seat! (For Bonds and Inactive 
July 9 | July it | July 12 | July 13 oe uly tae 14 | July 16 \cnores Stocks see below) | Lowest | Highest | Lowest | Highest 
| 
eossss seeves| GB. OD --] ceccce oak 60 60 soqute . *60 61 “ona ES 100) 46 inact! 60 ay23| 30 Mar 48 Deo 
Seeces coeess| seeeee seese+| seesee wennti eeeeee secee *874 83 Pp eeeteeccoece 80 Mar11| 90 kot 14 76 Mar 8yv May 
130 130 129 130 129 129 | 127 its” 127 127 12641274 1,290 Northera Centrai...... 50115 Jan 8132 Febv28|l00 Jan/121% Deo 
cbiakiahdesdl "EMD: OUR, dé baka ceouie’  ehtbadbacenee Cit oqcadt SO. + Oe thee Beaboard (new)...---.-100) = Feb 8 Saab #|| 11% Feb| 23% veo 
cecces 45 [frcceee AZ | TAM 42 | cecnce cccnee! coves connee PED -. 49 | ccance | Do 24 — conbooce ne, Jan 26) 47 8}} 22% Feb! 48 Deo 
*14 14% 4%...... 14's *la'g 14% 14% 14% 14 14 + 15%| 5,7%4' United Ry ectric.. 50 {25 May 8 1544 Fy 15 v% Feb) 14% Deo 
| Philadelphia 
euspee cecess] cocces coccss| Seeses cocces| ccccce cose eeecee seeee.| *19 20 | .......American Cement...... 50} 18 J’nel7) 28 Jan 3) 26 Dec; 43 Jan 
42 42 42's) #42 42%) 42% 424) 42 42% 42% y|American Railways.... 50) 42 J’ly 7) 50 Jan 44% J’ly - Dec 
P4319 45% 3% 444) 43 43% 43% 43%) 48% 434) 43% 435) 1,287)\Cambria Steel .......... 50) 414J’ne3U) 534 Jan 10)| 32% Feu; 495, Deo 
PLirs LL%) “22% 11%) 11% 114) *12 LL) *124 11%) #114 11% 56) Electric Co of America 10) 114,J’ly 1) 12% Jan l4/izlU% Jan| 12 J’ly 
48% 49 49's +4 49 60 49% 40%) *49% 50 49 49% 1,077 Elec Storage Battery..1 42 J’ne3v)} 64% Marll/| 43 Jan/ b34J’ly 
2334 234) 24 2 24 245) 23% 24 24% 24%; 24 24% 6,228/¢0en Asp t tr ctis ....100) 19% J’ne3U) 344g Jan29)| Lb yJan| 33% Deo 
67% 68's) 69% 7% 68 Ty GH% 70%) TL Tis) TU% 71 | 2,966 Do pref tr ctfs.... SuJ’ly 6| 44 Jan lui) 53° Jan} $44 Deo 
383 | dames neases] éuness neceiel  <eaush anaetel .ccates coasest - SD 84} ‘31lU/K eyatons Telephone... J’ly van lu) Y'gdan} 16 Apr 
18% 18%} 19 19%) 19% 19%! 18% 15%) 19% 194) 19 19%) 1,40i/Lake Sa rp....100| 1543J’ne30} 28% Jan 3|| 14% Jan| 33% May 
89 8b 894g 8P4) *89 90 vO 890 ‘90 = $1 9i 91 95 & Navtrctfs. 60) 86 J’ne3vji23 Jan 7||/ 96 Jan|i254 Dec 
93 #74 73% 76% 72% 74% 7349 73%] 74 %T4s| 78 744/23,651|/Lehigh Valley.......... 50/769% J’nesU|I2L% Marla|| 67 Febiil3 sep 
6415 GiSig’ G4% 64%) 63% G44) G4 4g] 64 — 64 644) 2,181 nee Mae RB...... 60] 635g J’ly | 69%3¢ Mar 9// 63's Feb] 755, Sep 
42% 434) 43% 444) 42 43%| 42% 43 43% 4 43% 4449] 1,026)P. sips blectricg. 60} 42 J’ne3u| 53% Jan &/| 404 Keb) 517% Deo 
14% 14%) 14% 14%) 14% 14%) 14% 14%) 14% 14s, 14% 14%] 1,347|Phtladelphia sl 25|/413% Yeu 3] 16% Maris]! 114% Feb] 1443 Dec 
ly ls 19 1y 18% 19 *184% ly 19 19%) 19% 194 845/ Phils Rapid Transit... gs id Apr28}) 23Jan 3] 24% Jan] 36% Apr 
Vi7yq 72%! 72% 73%) 71% 72%! 72 72y9| 72% 73%| 272 72%| 9,63U| Reading ................ 50] 69%J° 86 Febls|| 59% Feb] 26% Sep 
84 38 Sy 8% & 8916 8716 84 83 an 83g 8736) 1,095/Tono eooeee Lf 64g Jan2-| 91,46 Mayl3 5% Jab ose M Mar 
45% 45 45% 45%) 45 45 45 45 45 sit 44% 45 eth en nion ‘Traction ......0. 42 Aprzd| 52% jan 4/| 507% Jap 
Bl Sits] 81% $2 81 8114 Sl S14} 8i% 81%! 81% 31% 1,378 United Gas Impt....... 30 J’nes0j ¥54gJan 10} 84% May 954g De 
PHILADELPHIA | Bid | Ask PHILADELPHIA | Bid | Ask PHILADELPHIA Bid | a0k | BALTIMORE | Bid | Ask 
Inactive Stecks Bonds Ph & Read 2d 5s * ES EE Giaas Olty By 308 60°33. 5-5) 100 | ....08 
Fm gre led RY pencstpveckisn ces are all “and Con M 7s 1911.....J-D| 102° |102%|| Chas Ry @& El5s’99 M-S| 93 
Asbestos Corp.) EES OME xh interest.” ax Tete H tog 06 -O] 25.222) ee0-./| Charl C&A 2d 7010 A-0 gudvea! socken 
Preferred ...........1 gGecces .|| Ah. LV Elec 4 98’33.F-A! ......'.....-|| Terminal 5s g1941.Q-F) 115 (116 || City &Sub lst5s..’22J-D a ee 
American Milling.....10) ....../....../ Am Gas & Elec 5s'07. F-A’ PW & B coltr4s’21.JJ| 99''1005 So See as) let Se 48 101 |102- 
Amer Pipe Mfy......100) ....../...... || Am&ysconv6s 1911.J-D! ...... Portiand Ry lst 6s 1930.) ......!...... 8’20F.A) 90%/100 
Bell ne (Pa).100) ......)... +. || Atl City lst 58 g’19.M-N| ......|......|| Roch Ry& Loon 6s’54J-J) ......'..-0.- GolaGrav istés,i916s3 108 T.ccese 
Cambria Rh, scevbbees osousels ----- || Berg& EBrw lst 6e’21J3-J| ......|..00-- ish-Am Ir 6s ’27 J-J 10i49|| Consol Gas 68...1910J-D> ..... vomeie 
Central Coal & Coke.100| 7¥4 Bethie Steel 6s 1998.Q-F) ...... ie daie Trac Ind gen 58°19.J-J} ....../......!| 58........ eos 20 L939 =D 107%/10 
Consol Trac of N J... evcees| seeees || Choc& Mo lst 5s 1949J-J} ...... eseeee|| Un Rys Tr ctis 48’49J Gad& Ala istoon5s’45J-J| 102 |LOg 
Easton Con Electric 6.50) ......|......||Ch Ok &@ gen 53'19 J-J| 102%|......|| United Rys Inv lst colltr GaCar&N Sat fA 103 4/104 
¥t Wayne & dasuel TE PRES Cel Bt Ry 25: con Se DOGS ...cacstewenss fds 19: Sey ye -N| 80 | 81 || Georgia P lstts...’22 J-J} 111/114 
Germantown Pass..... eeeeee|seeeee || Con TracoftN J ist 5s.’33 Pit Sd Gall saxec. lesaces yy hey why V6 |L08 
Indianapolis St.......1 eveees|seeeee || E& A lst M 63 1920 M-N pach of ba 1930. J-D} 89 | 90 ||@-B-S Brew 3-481951M-S; 41's) 42 
Indiana Union ‘[r....100) ....../...... Elec & Peo Tr stk tr ctfs BG&E conds’553-J| ......'......|| 2dincome 5s 1951 M-N 7 9 
nsurance Co of N A.. 19%} 19%, || Eq Il Gas-L 168 5 1928 BALTIMORE Knoxv Trac 1st 5s’28A-O0, 102 [104 
inter Sm Pow & Chem.50) ....../ 15 || Indianapolis Ry 48.1933 Inactive Stoc LakeR El Ist gu5s8’42M-S) 1024/104 
Keystone Telephone .. By ore age 48 1943 ..F-A Ala Cons Coald eens sccces|-ceee || MaconRy&Ltlstbs’53J-J|; 94 | 96 
ROMNEEOE cucacetsscic Ol egdedcbocdsis —_ Nav 498 '14.Q-J Prof .....-..02002-200100) ......|.-000-|| Memphis St lst 58’45 J-J| 9349) 99 
Keystone WatchCase.100) ....../...... 4s g.....1914.Q-F Atlanta & Charlotte..100} ......|......|| MetSt(Wash)1st6s’°25F A) 106 |1Uu9 
Leh Vall Tran v to...50) ......). Cees Gon M4 8 g.1924.Q-F Atlan wane ks (Conn)100| 220 Mt Ver Cot Duck ist d5s.} 69 | 6G¥Yy 
Preferred vt 6.......50} 13%) 16 || Leh V C lst 58 g’33..3-J| ...00.|.220--|| CaNtom CO.....0-.0000100} 110 |...... Fiyt WSO Pietse se -S v5 |100 
t Brothers........... 2Ol acncés 16 || Leh V ext 4s 1st1948.J-D) ......|.....-|| Cons Cot Duck Corp...50 5 Norfolk St lst 59°44..5-J| ......|.. 000 
ttle Sehuylicill.---.-60 ae ees be ks eee oes 2 seses Preferred ...cc.cccces 19 | 21 || North Cent4481925 A-O} 102 |...... 
Minehill & Schuy!l H 6049] 61 Consol 6s 1923..... JD) cccose .eeee-|| Georgia Sou & Fia...100| 30 | 40 Series A 5s 1926....J-J} 106 |...... 
N Haven Lron & Steel. 5) .es---]-eeeee |] Amnuity 68.........5-D} 1464)...... ist PrOl....00--2000-1 00 92 | 95 Series B 68 1926....J-J| 106 |...... 
Northern Central...... eee & e----||_ Gen cons 4s 20U3.M-N|} 96 | 99% De BRO, canskttousens 70 | 76 || Pitt Un Trac 5s 1997.JJ| 105 |...... 
North Pennsyivania..50} 84! 99||Leh V ‘Tran con 4s’35J-D| ......|-..---|| @-B-S Brewing....... 1 2 || Poto Val lst 5s 1941..J-J} 1U6 /110 
Pennsyl RR receipts ....| ......|...... New Con Gas 58 1948 J-D} ......|.----- Bon Sav Fla & West 6s’34 A-O| 107 |...... 
Pennsylvania Salt..... 50) 1U84|109 || Newark Pass con 531930) ......}. ‘einiiaih Prices are all “ and Seaboard A L481950A-O} 83 | 83% 
Pennsylvania accord NY Phé& Nolst4s’39J-J} ......|------ interest.” Seab & Roan 5s 1926.J-J} 104 [106 
Preterred ........... 00 Income 4s 1939...M-N| ......|-.--.-|| Anacostia & Pot 5s.......| 100 |100%9||South Bound lst 5s..A-O} 104 [106 
Phila Co (Pitts) pref...50 NoOhioT rac conds’19.J-J Atl & Ch ext 449s °10.J-J| ..... «|. --eee|| U El L&P 1st 4198’29 M. 884) 90 
Phil German & Norris.50 Penn gen 6s 1910... Var Atlan CL n4ei952i1.9 935, Uu Ry & Elist4s’49 M 84 | 84% 
Phila ‘Traction... ...... 50 %|| Consol 58 1919..... Var Atl Coast L(Ct)ctfs5sJ-Dj ......|......|| Income 48 1949.....J-D) 58%) 59% 
Railways General.....10 Penn & Md Steel cop 6s. Ctts of indebt 48....3-J] ......|......|| Funding 5819 S20 834) 84 
Susquen Iron & Steel..5 Pa & NY Can 5s ’39.A-O 6-2U yr 4s eR et 89 bs 3, Mid 2d ser 6s ’11.M 100 |...046 
Tidewater Steel.......10 Con 48 1939........ A-O Balt CPasslst5s’11M-N| 9¥97%/100 es 63 1916.. iS LUD 1b .wcase 
PCORMTIOG 4 conden’ me ere «+... || Penu Steel lst 5s’17 ALN Balt Fundg 58-1916 M-N}| 104 /|105 ath oor B86 1921.M-Si 105 |...... 
Union ‘Ir ot ind. ige) 222207)7 22" People’s Trtrcerts 4s 43) ......|.. oni Rp te 303-3} 93 931,'| 65th series 5s 1926.M-S} 104 |...... 
United NJ RR&C..100) 242° |24i PCo lst ool tr 53°49 M-S 1024/103 || Balt& Plst6smil’11A.O} ...... .eease!| Va (State) 38 new ’32.J-J} 85 | 86% 
Unit Trac Pitts pret..50| ......|...... Con&cottr5s1951M-N} 95 | ¥5%!|] BSP &O Ist44s’53F-A| 92%) J2% rund SputS-ve 1 JJ} 85 | 36 
Warwick [ron & Steel.10 9% 10 || Phil Klee 6 Bold 7 ctts.| 1024/1024 | Balt Trao1st5s..°29M-N| 105 |107 || West:N C con 681914 J-J| 105 ce eae 
West Jersey & SeaSh. av 52} 534]| Trust cértifs 4s......... 76 9| 76 | No Balt Div 581942J-D| 107 |210 Weova par ite 32 1005) LUO% 
Westmoreland Coal....50) ...... 96 ||P & iE gone ML y *20-A-O| ..22: .|-a-e-+ | Cent’l Ry conds1932 M-N} 105 |......|| Wil & Weld 68..1935.J-J] 1074/1038 ‘a 
Wilkes Gas & Kiec.i00 ES ES: Gen M 48 219 5-8 93 |.wcooe|] Exte& Imp 63,1932 M-8 105 | |.--00- : 
* Bid and asked; no sales on this: day. Ex-ri hts, || $15 paid. ¢ $12% paid. + $134 paid. %$35 paid, a Receipts. 6 $25 paid, ¢$30 paid, d$ 12% paid. 
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Zuvestment and Railroad intelligence. 





RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
Can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers so me other 
period The returns of the electric railways are brought together separately on a subsequen! page. 


We add a supplementary 














































































































Latest Gross Earnings. July 1 % Latest Date, Latest Gross Earnings. July 1 0 Latest Date, 
ROADS. Week or | Curren: | Prertous| Current Previous ROADS, Week or Curren: | Previous| Current Preri9us 
Month. Year. Year. Year. Year. Month. Year. Yezr. Year. Year 
$ 3 $ $ $ Ss $ 3 
Ala N O & Tex Pac @éN YC & Hud Riv|May _.... 8 ,332,291]7,417,310/89,174,799) 30,494,625 

N O & Nor East_|June .....] 283,159} 235,856] 3,502,904) 3,094,611 Lake Shore & MS|May  _.... 4,037 ,469/3 ,472,217/ 44,385, 222/37,836,902 

Ala & Vicksburg.|June .....] 140,462) 107,468) 1,704,919) 1,559,559 n Lake EB & West|May  .... 15,140) 372,549) 5,024,576) 4,187,800 

Vicks Shreve & P/June -....| 119,601) 103,082) 1,452,857) 1,398,597 Chic Ind & South|May .....| 273,213] 234,221] 3,482,572) 2,597,690 
Ala Tenn & North..|May  ..... 8,911 4,33 79,339 57,668 Michigan Central.|May _.... 2,354,760) 2,164,970/ 26,419,576) 23,304, 549 
Atch Top & S Fe__.|May _ _ _.]9,091,484/3,050,275/96,534,165/86,163,215 Cleve CC & St L_|May _ c_. 2,321,094} 2,130,103) 26,932,392) 23,766,025 
Atlanta Birm & Atl/4th wkJune »744 47,558] 2,574,104) 2,069,816 Peoria & Eastern!'May _.._. $2,087) 219,097) 3,003,140] 2,573,512 
Atlantic Coast Line|May  ....-. 2,416,692/2,152,584/27,615,290/ 24,111,047 Cincinnati North.|May ____. 98,515 78,567) 1,137,473] 1,025,210 

Baitimore & Ohlo_|May ..... 7,629,509/6,342,551/ 79,143,355 68,219,470 Pitts & Lake Erie|/May _._.- 1,525,159) 1,088,687/)15,733,286/ 10,797,640 
ancor & Ar ,ostook|May -...- 231,980] 200,762] 2,763,501] 2,654,704 Rutland ..______ ER 94,953 61,291} 2,929,150) 2,631,178 
Bellefonte Central_.|June ..... 8,004 5,060 ,407 66,411 N Y Chic & St L_|May _.... 898,878} 814,105/10,035,314| 8,642,562 
Boston & Maine...|/May ..... 3,610,825/3,339,937 39,692,974 36,079,826 Tot all lines above}May _.._. 20833559] 18253117) 228257496) 197857693 
Bridgeton & Saco R)May  _.... 4, 3,646 46,985 43,91 Tol & Ohio Cent_;May __... 419,594) 309,797! 3,873,635) 3,777,869 
Buff Roch & Pitts..j|1st wk July| 165,643] 185,316 165,643 185,316 i] N ¥Y Ont & Western|May _....| 752,985) 641,556] 7,785,924 7,570,841 
Buffalo & Susq___-| April _____ 104,213] 116,571] 1,819,719| 1,903,461 NYNH & Hartf__ 4,761,765} 55,265,485) 49,520,363 
Canadian Northern-_/ist wk Jul 294,800} 179,200 294,800 79, N Y Susq & West_- 261,112] 3,186,06>| 5,V19¥,806 
Canadian Pacific.__jist wk July|2,022,006/1,611,000) 2,022,000) 1,611,000 [|] Norfolk Southern_.|May .....| 228,264) _____- pa’ S| eee 
Central of Georgia._jist wk July; 219, 192,200 19,20 192,200 }j Norfolk & Western _/| Va 2,521,663) 32,051,947/ 26,581,651 
Central of N w Jers|May —-_--- 2,402,550] 2,000,890] 25,724,463) 23,415,034 Northern Central__ 982 ,065/11,812,946/10,648 846 
Central Vermont_...|May __ _. $26,268] 293,526) 3.470,425| 3,202,055 [| Northern Pacific. _ 5,451,967 |67,750,744/62,313,050 
Chattanooga South ./4th wkJune 2,890 1,597 95,198 80,295 |} Pacific Coast Co__.|M 598,423) 7,182,884) 5,918,131 
esapeake & Ohio./4th wkJune| 648,461] 767,715/31,077,178)26,630,718 || Pennsylvania Co-___ 3,748,945 | 48,315,893/37,465,559 
Chicago & Alton Ryjist wk July; 235.571) 255,02 235,571 255,029 @ Penn—E of P & E 12032 133/150091 103) 129838703 
Chic burl & Quincy|May _____ $,817,655/6,139,750/80,769,043/ 72,185,863 d West of P & E_|May  ..... Inc 1,61/7,100 Inc 17,25/|0,300 
Chic Great West.|ist wk July 18,366 09,016 3s 209.0 re Marquette....|May __... 1,322,130/1,147,005/ 14,696,030 |12,973 887 
hic Ind & Loulisv.jist wk July| 118,535] 104,209 118,535 104,209 || Phila Balt & Wash_|May _..._/1,714,258/1,547,158/16,586,232 /15,408,532 
Chic Ind & Southern} —See New | York Cen/tral. fi Pitts Cin Ch & St L_.|May  .... 2,806,208 |2,335,634/30,772,155/ 25,106 576 
Chic Milw & St Paul|May _-... 5,304,850) 4,566,232/59,279,555/54,912,827 3 9 oe & Southp’t|May  ....- 12,000 11,409 146,181 128,738 

Ch Mil & =? Sd.|May ..... iS / * Bae ae eee iteading Company. 

Chic & North West_|May  ..... 6,077,305| 5,274,382| 67,598 ,874/60,306,934 Phila & Reading.}May ..... 4,025,723) 3,235,707/ 41,488 ,367/36,877,795 
Chic St PM &Om__|May _.... 1,168 ,593/1,011,354/13,810,686/ 12,381,012 j Coal & Iron Co_.;May  ...../2,983,331/2,545,783/31,239,235|32,838,555 
Chicago Term Transj| March _...| 126,448 $8,018 949,603 812,144 Total both cos_..}/May __... 7,009,054) 5,781 ,490/72,727,602 [69,716,350 
Cin Ham & Dayton|May  __... 83,17:| 651,715] 8,615,502) 7,254,620 || 2ica Fred & Potom/April _____ 239,410) 201,923) 1,855,625] 1,604,991 
Clev Cin Chic & St L}— New | York Cenjtrai. Rio Grande Junc.___jAprii ..__- 81,1 76,456 881,019 722,659 
Colorado Midiand_-_|April _.___ 181,282] 167,835) 1,968,642) 1,929,649 || Rio Grande South--_/ist wk July 10,25 9,219 10,257 9,219 
Colorado & South._|/ist wk July}; 283,687) 277.565 283 ,687 277,565 |i Rock Island Lines__|May _.._- 4.931 ,411/4,740,911/60,179,709/55,741,416 
Colum Newb & Lau} March _. 30,941 30,658 222,060 221,921 1) St. Jos & Grand Isl_|April __..- 120,64 110,911! 1,377,333] 1,349,685 
Copper Range. _-_-- April ..... ,117 55,066 615,500 625,160 || St Louls & San Fran|May _.. 3,170,249) 2,989,684! 58,020,133 |34,696,825 
Cornwall ...... .-. | ores 15,673 039 186,318 95,645 Chic & East Ill__jMay  ..... 79,301) 787,822/10,809,617| 9,451,491 
Cornwall & Leban_|May  ..... 35,356 27,467 400,092 300,885 Evansv & Ter H|May  _.... 200,852! 156,893) 2,259,233) 1,937,316 
Cuba Railroad__-__. EE chen even 232,401} 193,540] 2,333,138] 1,960,461 ‘otal of all lines_|May  __._- »150,401/3 ,934,398 | 51,083 ,983/46,085,632 
Delaware & Hudson|May  _.... 1,736,558/ 1,721,788) 18,322,738|17,362,205 } St Louls Southwest/ist wk July} 199,735) 184,666 199,735 184,666 
Del Lack & West__| May  __ ._. 3,079 ,224/2,819,06v| 32,811,825/30,670,483 |} San Ped L A & SL_|May  ...-. 303,209) 697,922) 5,603,893! 6,695,179 
Denv & Rio Grande|ist wk July; 422,2 430,500 22,200 430,500 |} Seaboard Air Line_ , 

Denver N W & Pac-_|4th wkJune 22,087 15,804 978 ,643 663 528 Atlanta & Birm.}jist wk July} 393,628} 340,716 393,628 340,716 
Det Tol & Iront Sys|4th wkJune 738 34,252; 1,064,922) 1,525 126 Fiorida W Shore ; 

Ann Arbor-_-_-.-.-- ist wk July 37,156 39,017 37,156 39, Southern Indiana _-_/April _.._- 79,658; 106,151' 1,139,605 987,792 
Detroit & Mackinac! ist wk July 24,964 23,031 24.964 23,031 |} Southern Pacific Co|/May ___-_- 11459 127/9,972,593/123728 194}110124 420 
Dul & Iron Range__|May  ..._. 1,760,886} 723,874) 8,996,184) 5,798,886 || Southern Railway.-./ist wk July|1,091,783; 991,334) 1.091,783 1,334 
Dul South Sh & Ati/4th wkJune 95,21 87,174! 3,301,053, 2,730,005 Mobile & Ohio...|ist wk July} 173,952) 160,325) 173,952 160,325 
El Paso & Sov West) April ...-. 674,682} 666,289) 6,071,891; 6,013.350 Cian NO &TP...|lst wk July; 162,951 140,620) 162,951 140,620 
REFS ST eae ae © a 4,506,138/4,289,265/ 50,197,299) 46,020,293 Ala Great South jist wk July 73,503 63,384) 73,503 63,384 
Fairchild & Nor E__|May —- ..-. 1,77 1,642 23,206 983 Georgia So & Fla_|ist wk July 45,245 37,940) 45,245 37,940 
Fonda Johns & Glov|May ...-. 79,911 71,396 825,460 704,134 )| Texas EE * "eee 61,5160 65,737; 1,014,276) 1,164,481 
Georgia HRailroad_._}May  ..--- 220,382] 159,623] 2,814,171} 2,571,853 || Texas & P C....j1lst wk July; 234,851) 216,955) 234,851 216,955 
Georgia South & Fia Sout|/hern Rat:| way. Tidewater & West_|May ____. 8.75 6,678| 76,196 68/481 
Grand Trunk Syst._/ist wk July}; 879,362) 768,409 879,362 768,409 || Toledo Peor & WeSt/ist wk July 19,069 15,369 19,069 15,369 

Grand Trk West_|4th wkJune}] 151,835] 139,099) 6,191,691) 5,566,660 || Toledo St L & West ist wk July 63,159 71,027 63,159 1,02 

Det Gr Hav & Mil/4th wkJune 50,110 36,056) 2,003,464| 1,691,491 || Tombigbee Valley --~ OF cence 7,048 7,112 77,886 75,151 

Canada Atlantic_|4th wkJune 2423 58,962) 2,058,179] 1,816,596 ||} Union Pacific Ie wkcad 7,535,248) 5,517,785/82,719,139/ 71 886,284 
Great Northern Syst|June ...-- ,669,430/4,753,751/64,076,862/53,658 ,463 || Vandalia .._._- a_i .scae 25,266) 703,285) 8,960,446| 8,064,739 
Guli & Ship Island_|April .___- 169,018} 153,326; 1,781,276) 1,582,280 || Virginia & Sou West/May __._-. 87,678 74,718) 1,105,608) 1,055,851 
Hocking Valley__..|May  ____- 655,855] 396,278) 6,873,335) 5,409.396 || Wa’ Oe sata os cts ist wk July} 512,455; 504,997 512,455 504,997 
Illinois Central_.__|Jume _.._. 5,043 ,210/ 4,518 ,688/62,378,177/57,145,512 rm land UE tinted 56,986) 471,391| 5,844,356/ 4,959,891 
Internat & Gt Nor_|ist wk July} 137,000} 119,000 137,000 119,000 || W Jersey & Seash_.|May —-..-- 507,550} 449,250) 5,417,934) 4,927,534 
a Interoceanic Mex_|ist wk July} 157,699} 164,818 157,699 164,818 || Wheeling & L Erie_|May  -_.-- 593,702! 484,704! 6,305,246) 5,124 281 
Iowa Central... - ist wk July 50,941 58,598 50,941 58,5 White River (Vt)..|May  _.... 2,924 TE 2 aS PR Beh Re eS 
Kanawha & Mich_-_|April ._._- 195,572) 161,620) 2,278,470) 1,795,884 || Wrightsv & Tenn_.|May -...-. 17,682 14,969 287,069 248,148 
Kansas City South_|May _.__- 888,920} 770,137) 8,863,194) 8,140,513 || Yazoo & Miss Vall.'’June ....- 753,516) 663,410)10,388,906) 10,035,257 
K C Mex & Orient_|3d wk June 32,500 28,000} 1,729,037) 1,204,821 _ ——|-—-—-- 
Lehigh Valley___-_- ae 3,189,330] 2,830,346/52,915,051/30,211,292 Curren: Previous 
Lexington & East..|May  ..... 55, 36,62 430,22 376,260 Vartous Fiscal Years. Period, Year. Year. 
gong lane... s.6 May ..... Inc 116, Inc 1,092,/358 -—- 

Louisiana & Arkan_|May 114,881 98,581] 1,209,021] 1,093,989 || Bellefonte Central_...........|. 11 to June 30 $39,274 $29,253 
Loulsv Hend & St L}May __..- 88,006} 85,205) 1,080,450 39,5 Delaware & Hudson_.......-. 4 1 to May 81] 8,021,555) 7,751,628 
$s Louisv & Nashv._|ist wk July| 877,440} 793,270 77,440 793,270 ji Manistique _._..............- J} .i to May 31 16,536 16,788 
Macon & Birming’m|June _.... 10,117 8,6 140,462 139,512 || a Mexican Lage ag: acini chin wth Jan 1 to June 21i| 3,988,700) 3,523,800 
Maine Central... _ ee ER 745,491} 689,899) 8,146,916] 7,582.41 eN Y Central & Hudson River_|Jan 1 to May 31/38,576,707| 34,877,862 
Manistique___.___- May ....- 3,564 3,381 36,111 42,835 ke Shore & Michigan South|Jan 1 to May 31/19,519,335/ 16,596,550 
Maryland & Penna_|May ____. 33,894 33,733 376,707 348,217 n Lake Erie & Western__--.-- an 1 to May 31} 2,147,930] 1,782,760 
@ Mexican Internat_|4th wkJune| 233,542] 179,952] 8,842,231] 6,953,284 Chicago Indiana & Southern_|Jan 1 to May 31/ 1,685,943) 1,208,905 
@ Mexican Railway_|3d wk June] 147,900} 146,600) 7,830,700 ,968, Michigan Central.._..._-.-. Jan 1 to May 31/11,594,479/10,413,316 
gan Central |—See New | York Cen/itrai Cleve WS Chicago & St Loulsi|Jan 1 to May 31/11,782,675/10,335,098 
Mineral Range_ -_--- 4th wkJune 23,055 20,396 829,040 821,832 Peoria & Eastern..........- Jan 1 to y 31) 1,312, 1,107,569 
& St Louis) 1st wk July 85,80 82,351 85,80 82,351 Cincinnati Northern_.....-- Jan 1 to May 31 484,414 442,596 

Misso Kan & TexjJune ____. ,994,061/1,890,871/ 26,587,256) 25,300,915 Pittsburgh & Lake Erie...-- Jan 1 to May 31] 6,676,984!) 4,502,736 
Minn St P & SS M\|ist wk July| 458,173} 399,300 458,173 399,300 B BBS EPS ase eer Jan 1 to May 31] 1,196,773) 1,109,464 

Chicago Divis:on) New York Chi & St Louis|Jan 1 to y 31| 4,630,582) 3,930,125 
Mississippi Central_|May _.... 74,164 60,055 811,967 641,165 Total all lines (11)-....-.-.- an 1 to May 31/99,608,500/86,306,981 
Mo Pac & Iron Mt) Northern Central_.......----- Jan 1 to May 31/ 5,145,292!) 4,701,192 

Central Branch.{jist wk July} 825,000] 763,000 825,000 763,000 || d Penn—East of Pittsb & Erie..jJan 1 to May 31/66,666,862/57,562,262 
Nashv Chatt & St OE oe atecel 1,006,508; 911,996!10,610,955/ 10,224,879 d West of Pittsb & Erie__... an 1 to May 31] Inc 7,959,|500 
a Nat Rys of Mex-_-/ist wk July|1,142,661/1,067,487| 1,142,661| 1,067,487 || Phila Baltimore & Washington.|Jan 1 to May 31) 7,430,394| 6,044,394 
Nevada-Cal-Oregon.|4th wkJune 9,491 12,784) 447.194 06,650 || Pittsb Cin Chicago & St Louis.__jJan 1 to May 31/14,002,572|11,161,782 
Nevada Central____| March _.__ 446 4,875 47,828 55,166 || Rio Grande Junction. -_-.- -----|Dec 1 to April 30 89,784) 339,019 
N O Great Northern|May ____- 153,991 64,825) 1,354,065 555,342 || Texas & Pacific.._.......-. ---|\Jan 1 to July 7| 7,668,126) 6,835,123 
NO Mobile & Chic.|\Wk July 2 29 685 26,516) 1,695,922) 1,527,921 || West Jersey & Seashore....---. Jan 1 to May 31} 2,050,528) 1,861,328 

SE reer oe a 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Weekly Summaries. Cur'nt Year|Prev’s Year| Inc. or Dec.| % Monthly Summarées, Cur’nt Year| Prev's Year| Inc, or Dec.| % 
$ $ $ $ $ 
4th week Apr (44 roads) ....| 16,759 458) 14,156,647) +2,602,811|18.38 |] Month Sept 1909 (882 roads) -|246,065,956/219,013,703] +27,052,253/12.35 
lst week May (45 roads)__..| 12,190,260{ 10,473,086] +1,717,174116.39 Month Oct 1909 (881 roads) -|222,006,184)205,455,121/] +16,551,063| 8.05 
2d week May (46 roads)....{ 12,383,885) 10,762,798] +1,621,087|15.06 || Month Nov 1909 (756 roads) -|247,370,954|211,281,504| +36,089,450/17.08 
3d week May ue roads) ....| 12,474,681) 10,784,565) +1,690 116/15.67/|| Month Dee 1909 (756 roads) -|260,613 ,053/232,261,182 + 28,351 ,871)12.21 
4th week May (41 roads)_...| 16,484,237] 14,038,471| +2,445,766117.42 Month Jan 1910 (740 roads) -|210,302,219)182,649 825] +27,652,394115.14 
ist week June (44 roads) _.../ 12,553,149) 10,054,872) +1,598,277/14.59 || Month Feb 1910 (773 roads) -|202,258 490/174 ,159,723| +28 ,098,767|16.15 
2a week June (42 roads)___.| 13,106,719] 11,239,607) +-1,867,112|16.60 || Month Mch 1910 (739 roads) _|237,533 ,005/204,916,997| +32,616,008|15.92 
3d week June (42 roads)_...| 13,073,508] 11,348,208] +1,725,300/15.15 Month Apr 1910 (690 roads) _'/221,213,902) 194,049,806! +27,164,096/14 00 
th week June (44 roads)_...| 17,171,904) 14,859,700) +2,312,204/15.29 || Month May 1910 ( 48 roads) _| 60,439,775| 51,667,004] +8,772,771|16.98 
st_week July (35 roads) __.-! 11,636,795) 10,458,868! +1,177,927|11.26 |} Month June 1910 (53 roads)_! 63,572,503) 55,215,679] +8,356,824/15.14 


























a Mexican currency. 


Iudians Rh 


g Includes the Cleveland 


d@ Covers lines directly operated, 


e Includes the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa 
the latter of which, being a Canadian road, docs not make returns to the Inter-State Commerce Commission. 


f Includes Evansville 
Lorain & Wheeling Ry. in both years. 


n Includes the Northern Ohio RR. p Includes earnings of MasonCity 


& Ft. Dodge and Wisc. Minn. & Pacific, s Includes Louisville & Atlantic from July 1 1909 and the Frankfort & Cincinnat! from Nov. 1 1909. 
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Latest Gross Earnings by Weeks.—In the table which fol- 
lows we sum up separately the earnings for the first week 

















of July. The table covers 35 roads and shows 11.26% in- 
crease in the aggregate over the same week last year. 

First week of July. 1910. 1909. Increase .| Decrease. 

$ 3 $ $ 

Alabama Great Southern-.-.-- 73,503 63,384 20,210) cucue 
Buffalo Rochester & Pittsburgh 165,643 8 | eases 19,673 
Canadian Northern---.-----.--- 294,800 179,200} 115,600}  —..... 
Canadian Pacific......------- 2,022,000; 1,611,000; 411,000) ______ 
Central of Georgia_...-.---.--- 219,200 92,200 freee 
Ch i Ls dibih & oo osu | 285,571 Fl eae 19,458 
Chicago Great Western -------- | 218,366 209,016 S| eee 
-Chica; Ind & Louilsville_-_-_--- 118,535 104,209 De | Lesée ou 
Cinc New Orl & Texas Pacific. - 162,951 140,620 Ss 
Colorado & Southern.-_-..-.--.. 283,687 277,565 a RE 
Denver & Rio Grande_-.-_..--.- 422,200 i 8,300 
Detroit & Mackinac___--.....-.- 24,964 23,031 Seer Saed.u 
Detroit Toledo & Ironton_ - --- } 

Be MON bie. 45446 { 37,156 MT? - sachin 1,861 
Georgia Southern & & Fiorida_- 45,245, 37,940} 7,305} _.’.__ 
Grand Trunk of Canada-_----- 1} 

Grand Trunk Western bees +] 879,362 768,409; 110,953) ______ 

Det Gr Hav & Milw_-_-_-_---- }| 

Canada Atlantic. ._-._..-.-.-- }} 

International & Great Northern) 137,000 119,000 ane 
Interoceanic of Mexico. -------| 157,699 GGueae | Lachec 7,119 
pe en gg ay i 50,941 EA” ten ae we iniin 7,657 
Louisville & Nashville_----.--- } 877,440 793,270 J ¢: ae 
Minneapolis & St Louis._-_.-.--- 85,809 82,351 ES edie wu 
Minn St Paul & SS M_-_------ } 

Chicago Division.....-.--.-- J 458,173 399,300 _ +) er 
Biers PaGes... .....--<<.a- 825,000 763,000  ° i saares 
Beene a OMG wiih dance sscce 173,952 160,325 Sat 
National Railways of Mexico___| 1,142,661; 1,067,487 2... ees 
Rilo Grande Southern--_------ | 10,257) 9,21 ae ay anil ah Eien 
St Louls Southwestern. ------- 199,735 184,666 I > cain a diss 
Seaboard Alr Line.......-----| 393 ,628 340,716 DAR. nccen< 
Southern Railway-.._-.-..-.----- 1,091,783 991,334; 100,449) ___.__ 
ne Ce Pee.  sbeiaenene 234,851 216,955 De  aweadea 
Toledo Peoria & Western_ ----_- 19,069 15,369 MwOT sheen 
Toledo St Louls & Western ---- 63,159 a 7,868 
Was wh Gk leikn dda widcns 512,455) 594,997 Teeeel \ watca 

Total (36 roads) ............ 11 636,795) 10,458 ,868/1,249,863 71,936 
OS EE KERIO O ED Ke da aewcl., enwesscul = sewwe ond OM yy & - - | rere 











For the fourth week of June our final statement covers 44 
roads and shows 15.29% increase in the aggregate over the 
same week last year. 





1910. | 1909. | 








| 
Fourth week of June. | Increase.) Decrease. 
$ Ba #6 cSt 
Previously reported (31 roads) . 14,854,289/12,626,917 2,237,869, 10,497 
Alabama Great Southern 126:119 105,036 | 21,083) __/___ 
Atlanta Birmingham & Aviantie| 58,7 zee! 47,558) seers 
Chattanooga _—— ES Be 2,8 1,597) aE 
Chesapeake & Ohio_.-.-___--- 648, rite _ >. | aS 119,254 
Cinc New Orl & wane Pacific. 256 °479) 225,687 so re 
Denver Northwest & Pacific... -_) 22,087) 15,804 | es 
Detroit Toledo & Ironton_--_---_) 26,738) yg SER | 7,514 
0 ERS aa 44.991) 43,338 | er 
Georgia Southern & Florida_--_-_ 53,193) 49,341 fae 
International & Great Northern, 207,000; £179, 000, yA ee 
Minn St Paul & SS M__-_--_-- 1} | 
Chicago Division__.....-.-- S| 571,534! 521,555 C—O i 
BD Me ead sonics occiinien ch ai al 283,248 229,123, 8 ae 
Rilo Grande Southern---_-____- | 16,131 12,777) | er. 
Total (44 roads) _____-.-..-_-| |17,171 1904) 14,859, 700) Barts 469} 137,265 
FAee ED, CE AO I) Cac ode al spintewal asckeken | ee 





Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
and of industrial com panies reported this week: 














——Gross Earnings Net Earnings 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
a Central_b_..June 8,004 5,060 2,342 880 
Jan 1 to June 30_____-. 9,274 29,253 6,812 2,338 
Chattanooga Gouth_a..-May 8,988 5,490 def.4,596 def.3,817 
July 1 to May 31______ 2152 74,840 def.41,814 def.40,189 
Chic Milw& PugetSd_b._May 1,397,412 -—.____ ON ee eS 
Aug 1 to May 31_____- SS (Rt Soares EO oe ame 
Hudson & Manhattan_a— 
Jan 1 to Mch 31___-__- 648,576 211,743 333 ,466 57,985 
July 1 to Moh 31. _..- 1,595,877 538 ,494 708 ,617 82,372 
Lexington & Remere. b.May ae 36,627 24,241 7,181 
July 1 to May 31_____-_ 0,228 376,260 131,643 67,629 
Minn St Paul &SS be a_May 1, bom 049 987,064 401,643 284,829 
July 1 to May 31_____- 14,068,812 11,536,673 5,893,340 4,235,562 
Chicago Division_a__.May 798,061 611,978 231,286 135,407 
July 1 to May 31______ 8,132,663 6,902,392 2,451,827 1,889,987 
Nevada-Cal-Oregon spay 33,064 41,827 13,408 26,670 
July 1 to May gi. 14,040 363,381 213,232 204,606 
Pacific Coast____-..__- fay 638,623 598,423 64,986 117,744 
July 1 to May 31_____- 7,182,884 5,918,131 1,396,650 865,861 
bone - sie & West_b.May 90,679 91,174 12,395 17,221 
SR IE RNS 95,115 85,188 8,385 17,186 
toy 1 to June 30______ 1,172,386 1,094,158 246, 742 204,346 
WabeshjOis i. i. os May 2,289,951 2,103,073 418,413 407,457 
July a WO May 31.2.4... 26,428,731 23,566,599 7,726,252 6,393,310 
INDUSTRIAL COMPANIES. 
——Gross Earnings—— ——WNet Earnings 
Currem Prerious Current Previous 
Comovanies. Year. Year. a: — 
$ 
Abington & Rockland Elec 
Light & Power Co_b_May 6,520 4,242 1,250 1,127 
Jan 1 to May 31______ 6,768 26,369 11,264 8,695 
Amer Tel & Tel (Associated) 
CREA bi eee we May 13,504,386 12,179,288 3,932,327 3,886,893 
Jan i to May 31-____- 831,950 59,822,702 20,339,585 19,003,516 
American Tel & Tel Co (Hold- 
ing Co)— 
Jan 1 to June 30______ 17,595,895 15,212,832 15,901,410 13,985,879 
ae the =. b.May 75,458 69,973 38,118 32,251 
Jan 1 to May 3$1______ 22,119 387,543 218,734 185,749 
Edis El Til CocBoston) --June 354,840 203,885 195,043 149,416 
July 1 to June 30_____-_ 4,707,599 4,111,343 2,600,371 2,340,387 
Edis El Co(Brockton. b.May 22,978 19,515 9,929 8,610 
Jan 1 to May 31_.___- 126,026 110,138 59,483 49,164 














~~“ oe Net Earnings—— 
ous Current Previous 
Yee” PYear Year. Year. 

Roads. $ $ $ $ 
Fall River Gas Wks_ henered 34,351 30,372 14,647 12,107 
Jan 1 to May 31-.-.-..-. 171, 3165 158,607 71,685 66,198 
Hovges Co El Lt ce b.May 19,622 17,908 8,717 . ,380 
to May 31-_-...--. 116,916 109,304 59,654 53,446 
Lowell Elec Lt sag b._Aiay 32,848 26,811 12,488 10,170 
Jan 1 to May 31-__-_-.-.- 174,973 147.784 77,381 58,998 
Minneap Gen Elec 5 aa 93 ,627 84,673 53,001 47,334 
Jan 1 to May 31... --- 520,523 459,992 317, '390 265,154 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 


—Int., 


Rentals, &¢.— 


—Bal. of Net E’ngs.— 
Previous 


Current 
Year. Year. 
$ $ 
2,106 637 
5,396 880 
71,046 744,509 
21,989 zdef11,031 
710,923 223,870 
7184,997 27173,790 


26,912 zdef.7,270 zdet.7,399 


Current Previous 
Roads, Year. Year. 
$ $ 
Bellefonte Central_---- June 236 243 
Jan 1 to June 30___--_- ,416 1,458 
Hudson & Manhattan— 
Jan 1 to Mch 31___-__- 562,725 165,184 
July 1 to Mch 31_-__-- 1,344,691 494,710 
Nevada-Cal-Oregon __..May 3,612 3,754 
July 1 to May 31____-- 0,031 43,214 
bare, P eamcxs & West..May ators 
July 1 to June 30_--___ 296600 





22,613 zdef.11,180 zdef.2,819 
282,246 zdef.14,678 rdef.51,005 


INDUSTRIAL COMPANIES. 











—Int., Rentdis, &c.— —Bal. of Net E’ngs.— 
Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
$ $ $ $ 
Abington & Rockland Elec 
Light . Power Co-__..May 813 376 437 751 
Jan 1 to May 31. -.... 3,694 1,701 7,570 6,994 
Amer Tel & Tel (Associated) 
eS Re eS ee May 1,014,186 829,080. 2,918,141 3,057,813 
Jon i 06 Siey 31.2... 4,571,732 4,786,996 15,767,853 14,216,520 
American Tel & Tel Co (Hold- 
ing Co)— 
Jan 1 to June 30__-__-_- 2,586,356 3,892,625 13,315,054 10,093,264 
Blackstone Vall G & El_May 29,161 28,792 8,957 3,459 
Jan 1 to May 31_.--_-. 130,990 132,388 87,744 53,361 
Elison El Co (Brockton) .May 3,787 3,193 6,142 5,417 
Jan 1 to May 31-_-.---- 20,358 15,581 39,125 33,583 
Fall rover Gas wr eee ey 3,712 2,362 10,935 9,745 
Jan 1 to May 31_---.-- 18,124 12,457 53,561 53,741 
Houghton Co El Lt aed 4,333 4,129 4,384 3,251 
Jan 1 to May 31-__-.--. 21,601 20,616 38,053 32, ‘830 
wa — Light + hana 4,634 4,196 7,854 5,974 
to May 31_----. 22,874 20,503 54,507 381495 
MES be Bide ~ ie ay 31,157 29,671 21,844 17,663 
Jan 1 to May 31.-....- 158,099 150,654 159,791 114,500 
z After allowing for other income received. 
ELECTRIC RAILWAY AND TRACTION COMPANIES. 
Latest Gross Earnings. Jan. 1 to latest date. 
Name of 
Road. Week or | Current Current 
Month. Year. Year. Year. Year. 
| $ $ $ 8 
American Rys Co ----|June lia 339,113) 319,103) 1,844,095!) 1,695,080 
cAur Elgin “Chic Ry|May -.-.--- 142,644) 133,929 6,920 535, 
Bangor Ry & El Co_|May _---- 42,875, 39,936 209,598 190,754 
Baton Rouge Elec Co|May ___-- 8,937 8,193 43,141 37,720 
Binghamton St Ry--) April ..-.-- 26,924 24,972 100,881 
Birm Ry Lt & Power/May ----- 218,575) 184,825) 1,070, :700 919,567 
Brockton & e St Ry|May ----- 9,52 12,08 39,022 42,579 
Cape Breton Elec “: ET iin 21,576; 18,745 = “te 85,941 
Carolina Pow & Lt Co|May -_-_-- 16,899} 15,803 73,189 
Central Penna Trac__|May ---.-. 69,934) 66,350 319, 705 290,850 
Chicago Ratiways Co_|April _..-- 1098 ,059| 997,347) 4,150,232!) 3,780,965 
Cleve Painesv & East|May ----- 30,25 28,039 0,317 05,658 
Dallas Electric Corp_|May -_--- 115,592; 103,525 567,768 503,996 
Detroit United Ry-_--|3d vx June! 188,223) 161,363) 4,051,872) 3,397,074 
Duluth-Superior TrCo|May ----- 90,289) 81,533 16,301 369,45 
East Penna Rys Co-__| April _---_- 46,957| 44,289 193,551 168,980 
East St Louis & Sub_|May ~.-_--- 183,478) 171,072 918,799 792,328 
El Paso Electric_.-_-_- | ae 51,148) 47,510 264,014 236,490 
Fairm & Clarks Tr Co|\June _---- 50, 993; 42,122 269 711 212 °293 
Ft Wayne & Wa 
Valley Traction Co.|May  ---- 122,344) 111,702 598 352 532,673 
Galv-Hous Elec Co- - i ea cen 103,823) 103,604 500,047 466,923 
Grand Rapids Ry Co|May _ _---- 4 85,243 430,871 388,045 
Havana Electric Ry. wk July 10} 44,813) 42,045) 1,105,790; 1 042,668 
Honolulu Rapid Tran 
i400 Se... I a gs 36,129' 33,406 145,263 128,269 
Houghton Co Trac Co|May ----- 25,472; 25,964 124,243 122,577 
Illinois Traction Co_._|May  .---- 472,255) 423,616) 2,365,774) 2,101,518 
Jacksonville Elec Co.|May  —---- 46,721) 39,656 37,062 195,739 
Kansas City Ry & Lt) April ----- 601,477) 552,628) 2,389,494) 2,185,070 
Lake Shore Elec Ry_|May .---.- 100,424! 89,535 423,194 78,851 
Milw El Ry & Lt Co_|May ---_-- 380,060) 342,829) 1,861,298) 1,669,715 
Milw Lt Ht & Tr Co_|May --_-_-_- 85,072; 70,830 61,022 303,012 
Montreal Street Ry_.|Wk July 9} 73,816) 63,539) 2,127,935) 1,906,699 
Nashville Ry & Light/April _---- 147,519} 139,939 81,833 44,354 
New Orleans Ry & Lt}May --_--- 523,339) 514,897) 2,664,160) 2,562,954 
North Ohio Trac & Lt}|May --.--.- 207,323) 188,749 865,662 75,738 
North Texas Elec Co_|May  _---- 117,766 4,900 56, 483 ,348 
Northwest Elev Co_.|May  ----- 184,353) 173,635 913,431 864,924 
Nort & Portsm Tr Co|May  -.--- 160,492} 151,598 765,607 759,016 
Oklahoma City Ry__|May --_--- 3,861) 37,533 227,916 149,144 
Paducah Tr & Lt Co.|May —----- Seeeel. Seeeeel. {weboa a 1Saedke 
Pensacola Electric Co|May -_--- 21,806; 20,172 106,025 96.609 
Port(Ore) Ry L&P Co|June ___-_- 478,879) 430,743) 2,645,613! 2,272,779 
Puget Sound Elec Co_|May —--.--.- 169,190) 156,054 61,476 689,960 
Rio de ¥ + Tram 
Light & Fac SO EE wosiwe 916,476) 646,118) 3,428,116) 3,010,086 
St Yeoosta (Mo) R 
Heat & Power ox i sine ype 85,401; 80,781 494,015 458,605 
Sao Paulo Tr, Lt & P a 237,698; 190,277; 1,145,567) 1,003,392 
Savannah Electric Co | ae 52,379; 50,275 246,965 40, 
Seattle Electric Co.__|)May —---- S00 DOit: O07 BNO) ocamesh ~Saceee 
Pam Wisconsin Ry Co|May ----- 15,05 13,77 69,049 62,302 
ln ty ed CO. Tee Gece 50,421; 47,821 262,488 246,867 
Rys & L ight_ May... ui5 237,986) 212,835) 1,219,221) 1,085,332 
Toe City Rap Ton 4th wkJune} 193,818) 181,144) 3,574,789) 3,243,206 
Underground El Ry 
of London— 
Three tube lines___.|Wk July 9} £13.060| £13,030; £357,070) £351,775 
Metropolitan Dist_;\Wk July 9| £11,221) £10,348) £296,463; £268,931 
United ” Tramways. Wk July 9| £6,499) £8,988) £165,965) £156,569 
United RRs of San Fr «ee 648,015) 620,626) 2,494,867) 2,337,252 
Whatcom Co Ry & Lt;|May ----- 35,404; 30,607 ,919 158,424 




















c These figures are for consolidated company. 


150 


THE CHRONICLE 





{VoL. LXxxxI. 





—: 





Electric Railway Net pgp ots following table gives 
the returns of ELECTRIC railway gross and net earnings 
reported this week. A full detailed statement, including all 
‘roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 











this kind will be found in the issue of June 25 1910. The 
next will appear in the issue of July 30 1910. 
——Gross Earnings Net Earnings 
Current Previous Current Previous 
Roads. — ft 7: ee 
Aurora Elgin & Chic_b..May 142,644 133,029 60,306 61,673 
July 1 to May 31_.---- 1,444,926 1,316,430 635,829 591,634 
Baton Rouge El Co_b_.May 8,937 8,193 2,810 1,536 
Jan 1 to May 31...-.. 43,141 37,720 15,142 9,173 
Brockton & eat b_ May 9,524 12,088 1,998 4,166 
Jan 1 to May 31-_---_-- 39,022 42,579 6,033 9,924 
Cape Breton Elect Co_b.May 21,576 18,745 9,196 7,073 
Jan 1 to May 31.___-. 102,820 85,941 42,709 28,268 
Columbus Elect Co_b..May 37,227 30,820 21,721 14,945 
Dallas Elect Corp_b....May 115,592 103,525 34,194 37,342 
Jan 1 to May 31. ..--- 567,768 503,996 181,907 189,387 
El Paso Elect Co_b_---- May 51,148 47,510 20,230 18,829 
Jan 1 to May 31... - 264,014 236,490 117,416 91,354 
Fairm & Clarks Tr Co_b_June 50,993 42,122 32,738 29,176 
Jan 1 to June 30____-. 269,711 212,293 168,668 135,407 
Galvest-Houst El Co_b.May 103,823 103 ,604 37,505 44,872 
Jan 1 to May 31_.-_... 500,047 466,923 170,405 181,482 
Houghton Co Trac Co_b_ May 25,472 25,964 10,373 12,012 
t Jan 1 to May 31-_.-_-- 124,243 122,577 53 ,833 48,379 
Jacksonville El Co.b_..-May 46,721 39,656 21,191 16,476 
Jan 1 to May 31-_---.. 237 ,062 195,739 112,337 79,741 
North’n Tex Elect Co.b.May 117,766 104,900 53,282 46,953 
Jan 1 to May 31__---. 556,656 483,348 250,431 205,877 
Paducah Tr & Lt Co_b_-_May 19,330 17,698 7,582 7,280 
Pensacola Elect Co_b_..May 21,806 20,172 8,174 9,271 
Jan 1 to May 3$1._.---- 106,025 96,609 43,106 40,976 
Portland(Ore)RyL&P bJune 478,879 430,743 278,889 236,051 
Jan 1 to June 30___.-. 2,645,613 2,272,777 1,515,845 1,200,352 
Puget Sound El Co_b_..May 169,190 156,054 63,354 47,988 
Jan 1 to May 31-__..-. 761,476 689,960 222,183 189,572 
Savannah Elect Co_b...May 52,379 50,275 18,072 17,651 
Jan 1 to May 31_---_-- 246,965 240,418 89,436 87,287 
Seattle Elect Co.b.....May 467,961 457,259 194,028 182,799 
Tampa Elect Co_b_-.--- May 50,421 47,821 19,697 20,658 
Jan. 1 to May 31. _---. 262,488 246,867 114,908 103,565 
Whatcom Co Ry & Lt_ b_. May 35,404 30,607 16,261 12,503 
Jan. 1 to May 31-_----- 169,919 158,424 67,275 65,271 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net E’ngs.— 


Current Previous Current Previous 
Roads. “— Year. we Year. 

Aurora Elgin & Chicago_ May 33,662 28,549 26,644 33,124 
July 1 to May 31-__-_-_-- 340,928 308,794 294,901 282,840 
Baton Rouge El Co_...May 1,939 1,931 871 def 395 
Brockton & Plymouth_-.May 1,764 1,716 234 2,450 
Jan 1 to May 31-_--.--- 8,949 9,698 def2,916 226 
Cape Breton Elect Co_..May 5,038 5,036 4,158 2,037 
Jan 1 to May 31-_-_--... 24,262 24,065 18,447 4,203 
Columbus Elect Co_-.-.- May 17,615 12,885 4,106 2,060 
Dallas Elect Corp-.----- May 26,621 28,839 7,573 8,503 
Jan 1 to May 31___-_-_- 129,064 140,867 52,843 48,520 

El Paso Elect Co_.-_---- May 8,217 7,900 12,013 10,929 
Jan 1 to May 31-_-_-_--. 42,217 39,525 75,199 51,829 
Fairm & Clarksb Tr Co_June 12,611 12,310 20,127 16,866 
Jan 1 to June 30____-_- 75,295 73,874 93,373 61,533 
Galvest-Houst El Co__.May 23,547 21,419 13,958 23,453 
Jan 1 to May 31-__---- 113,738 104,707 56,667 76,775 
Houghton Co Tract Co_._May 6,317 6,242 4,056 5,770 
Jan 1 to May 31____-_- 31,130 28,874 22,703 19,505 
Jacksonville Elect Co_._..May 9,307 9,282 11,884 7,194 
Jan 1 to May 31_._--- 45,379 45,913 66,958 33,828 
Northern Texas El] Co_.May 19,722 17,190 33,560 29,763 
Jan 1 to May 31__-__-- 94,030 85,925 156,401 119,952 
Paducah Tr & Lt Co__.May 6,987 7,027 595 253 
Pensacola Elect Co-_---- May 4,998 4,343 3,176 4,928 
an 1 to May 31_--.--- 24,458 21,777 18,648 19,199 
Portland(Ore) Ry L&P_June 137,212 124,877 141,677 111,174 
Jan 1 to June 30_____-_ 796,773 734,038 719,072 466,314 
Puget Sound Elect Co_.May 50,680 47,830 12,674 158 
Jan 1 to May 31__-_-_-- 252,289 228,108 def30,106 def38,536 
Savannah Elect Co_---- May 18,020 17,395 52 276 
Jan 1 to May 31-_-_---. 87,671 85,585 1,765 1,702 
Seattle Elect Co _____-- May 105,737 103,314 88,291 79,485 
Tampa Elect Co_-_----- May 4,533 4,758 15,164 15,900 
Jan 1 to May 31-_-_-.--- 22,078 22,564 92,830 81,000 
Whatcom Co Ry & Lt__-May 8,370 8,074 7,891 4,421 
Jan 1 to May 31-_-.---- 43,390 42,011 23,885 23,266 





«x After allowing for other income received. 








ANNUAL REPORTS. 


# Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle”? in which 
it is published. The latest index will be found in the issue 
of June 25. The next will appear in that of July 30. 


Virginia-Carolina Chemical Co. 
(Report for Year ending May 31 1910.) 


The report for the late year shows the consolidated state- 
ment of earnings and surplus account, including the Southern 
Cotton Oil (see also separate report below) and other sub- 
sidiary companies, excepting the Einigkeit (Potash) Co., 
whose profits are not included in the late year. In 1908-09 
the earnings of the Potash Co. were included only to the 
extent of dividends amounting to $54,582 and in the year 
1907-08 to the extent of the first quarterly dividend, amount- 
ing to $12,606, paid April 1 1908. The earnings of the 
Einigkeit Co. were included prior to the year 1906-07. 





OPERATIONS FOR YEARS ENDING MAY 31. 








1909-10. 1908-09. 1907-08. 1906-07. 
Total net profits (see 
ate hadng MOY PP $6,613,922 $5,582,681 $4,534,362 $5,051,126 
Repairs and maintenance 1,277,253 1,073,701 1,006,936 1,026,208 
Bal., net prof. (see above) $5,336,669 $4,508,980 $3,527,426 $4,024,918 
Less Interest, Divs., &¢.— 
Interest on bonds. -____-_ $592,500 $474,235 $258,333 $283 ,333 
Interest and discount __-_ 387,548 96,152 685,640 661,271 
Preferred stock (8%)... 1,440,000 1,440,000 1,440,000 1,440,000 
Common stock...” _- Secey a eeemee:. Gees, cen *  dteues | eewece 
Set aside forconting.fund ___..- 100,000 100,000 112,679 
$3,819,268 $3,349,919 $2,483,973 $2,497,283 
ORNOR oi bab. aesais $1,517,401 $1,159,061 $1,043,453 $1,527,635 


Note.—The dividends on the common stock shown above are those —_ 
out of the earnings of the respective fiscal years. -This method differs from 
that used by the company, but is in accordance with our usual practice. 


CONSOLIDATED BALANCE SHEET MAY 31. 








Assets— 1910. 1909. 1908. 1907. 
Real estate, plants, &c_$41,577,756 $41,121,531 $40,677,024 $40,044,296 
Other investments__-___ ,840,863 4,735,379 4,697,018 4,647,877 
SRE ate A be wo sees 3,047,171 3,270,605 2,689,318 3,626,075 
Mfd. prod.,mat.&sup’lies 8,391,649 7,325,821 6,358 ,962 7,927,046 
Accounts receivable____* 8,692,769 7,081,234 6,850,952 6,164,458 
Bills receivable_-_______ *5,029,608 *5,060,722 *6,616,316 *5,790,856 
Int. &insur.paid in adv_ 433 ,447 292,333 95,681 331,246 
Miscellaneous invest’ts- 15,887 8,665 75,624 77,185 
Sinking fund investment _____- ema shite 
Insur. fund investment_ 230,000 GAG biiddeeaae tor eee 

BE Meee ote $72,059,150 $69,226,290 $68,260,895 $68,609,040 

Liabilities— 

Capital stock, preferred $18,000,000 $18,000,000 $18,000,000 $18,000,000 
Capital stock, common_ 27,984,400 27,984,400 27,984,400 27,984,400 
ams Ce Ca, Oe, OUMR YE cake eee’ 5,900 5,000 
vo SIRS Orie ER SU TT ee eee 5,000,000 5,500,000 
ist M. 15-yr. 5% bonds. 11,700,000 12,000,000  -..... — ..---- 
Bills payable____.____- 2,953,800 2,370,900 8,706,500 9,414,526 
Accounts payable__-___ - 1,109,204 602 ,247 683 ,346 884,117 
Drafts against consign’ts 127,572 220,594 216,494 227,397 
WONG eo heck 304,323 245,387 241,641 209,372 
I Ud ee a i arabel 41,666 45,833 
EE 200k oS om wwe woe 9,879,851 7,802,762 7,381,848 6,338,395 

BE Kadbhs Mecwe oo 6 $72,059,150 $69,226,290 $68,260,895 $68,609,040 





* After deducting $4,689,818 in 1910 (against $4,681,811 in 1909) for 
bills discounted in the ordinary course of business and $574,366 in 1910, 
$829,159 in 1909, $618,146 in 1908 and $498,965 in 1907 fur reserve for 
doubtful accounts and rebate of interest. z Investments in Ist mtge. 5% 
15-year bonds at par.—-V. 91, p. 99. 


Southern Cotton Oil Co. 


(Report for Fiscal Year ending May 31 1910.) 
This company, controlled by the Virginia-Carolina Chemi- 
cal Co. (see report above), reports the following: 


RESULTS FOR YEARS ENDING MAY 31. 








1909-10. 1908-09. 1907-08. 1906-07. 
Net earnings. -_.......- *$1,450,006 *$1,545,732 *$526,607 *$1,610,100 
Dividends paid-_-_.--.--- WIRE  Sacéciesnt Senwcase (5) 500,000 
UES 6 on sas - $550,006 $1,545,732 $526,607 $1,110,100 


* Net earnings were stated after charging to operating expenses $622,523 
for repairs and improvements in 1909-10, against $496,702 in 1908-09, 
$547,713 in 1907-08 and $487,596 in 1906-07. 


BALANCE SHEET MAY 31. 


1910. 1909. 1910. 1909. 

Assets— $ | Liabilities— s_ $ 
Real est. ,plant,&c. 9,472,703 9,175,306 | Capital stock ,com.10,000; 10,000 ,000 
Stocks owned__-- 1,088,389 1,068,074 | Bills payable_--_-- 2,953,8 2,370,900 
Bonds owned _.-- 393,741 393,741 | Accts. payable,&c. 380,834 282,365 
Materials & supp. 4,264,815 3,736,082 Drafts against con- 
Accts. & bills rec_*2,043,850 *1,559,214| signments _---- 127,573 220,594 
Int. & las. in adv_ 91,160 79,325 | Reserves _...-..- 200,220 167,187 
NS a abun ok antes 1,186,963 1,358,491} Surplus _-.-.---- 4,879,194 4,329,188 

TRE ancne-ee 18,541,621 17,370,234 NE en aie 18,541,621 17,370,234 


* Accounts and bills receivable were stated after deducting $178,345 reserve for 
doubtful accounts in 1909-10, against $155,719 in 1908-09.—V. 89, p. 161 


American Telephone & Telegraph Co. 


(Report for Fiscal Year ending Dec. 31 1909.) 
The annual reports of a number of the company’s con- 


trolled properties, &c., were given on July 2; others are below. 


It will be noted that, owing to some changes in the method of accounting, 
the comparisons of earnings and expenses for 1909 with those of earlier 
years are in many, if not all, cases inaccurate, although the final results 
remain unchanged. This is due to the fact that the items of seal estate 
revenues and expenses are now merged with other accounts. Prior to 1909 
it was the practice to charge the different departments of the several com- 
panies for the space occupied in the real estate of each, the amount charged 
being taken up in the expense accounts of the departments and the earnings 
on real estate. Beginning with 1909, real estate earnings represent those 
on real estate rented to outsiders only, the real estate upkeep being charged 
directly to expenses. 


The holdings of the company in its several subsidiaries in 
May 1909 were given in the “Chronicle,” V. 88, p. 1554.— 
V. 91, p. 35, 40. 


Missouri & Kansas Telephone Company. 


(Report for Fiscal Year ending Dec. 31 1909.) 
Pres.C.S.Gleed, Kansas City, Mo., Jan. 25 1910, wrote: 


By the severe sleet storm in February your company lost over $200,000 
worth of property and approximately $50,000 in revenue. In other words, 
but for this storm the figures would be not less than $250,000 better than 
they now are. 

The number of stations owned increased during the year 12,968, or 13.7%; 
the number of stations connected but not owned increased 48,473, or 
20.3%; the revenue increased $206,013, or 7.76%; the expense, including 
$293,613 for replacements, increased $195,340, or 9.04%. The amount 
added to capital account was $598,473, increasing the total to $18,342,739. 

In he middle of the year an amicable settlement of numerous complicated 
questions between the company and the city of Kansas City was reached, 
the settlement involving a reduction of the company’s unlimited rate from 

96 to $60. 
. A large number of very. substantial and long-needed improvements and 
extensions were made with the new capital invested. 

The American Telephone & Telegraph Co., holder of all the floating debt 
(about $15,000,000), has agreed to begin at once taking the stock of this 
company for the purpose of retiring the company’s floating debt. The 
first subscription will be for not less than $10,000,000 and it is likely that 


enough more will be taken in the near future to insure the retirement of 
all the floating debt. . ..... 4 al 











JULY 16 1910.] 


THE CHRONICLE 


161 





———————————————————————————————— 











OPERATIONS AND FISCAL RESULTS. 














Plant Statistics on Dec. 31— 1909, 1908. 1907. 1906. 1905. 
No. of exch’s, incl. branch offices 129 127 125 12 89 
Number of stations -_-.....-- ~-107,235 94,267 88,663 75,481 54,991 
No. of sub-licensee stations. ._.179,982 144,477 135,000 100,000 75,000 

Total number of Bell stations.287,217 238,744 223,663 175,481 129,991 
Miles of toll pole line--.-..----- *7,336 *7,265 *7,256 7,686 7,619 
Miles of toll wire ._.---------- 47,013 46,355 45,567 42,468 35,712 

* Decrease due to method of determining pole lines. 

EARNINGS, EXPENSES AND CHARGES. 

Earnings— 1909. 1908. 1907. 1906. 
ES eee $2,022,385 $1,816,381 $1,673,995 $1,426,534 
Bn etek te cei, hm ae 744,68 689,394 09,591 472,974 
OE ear hes 25,056 47,058 42,913 
Miscellaneous _._-.-.---- 92,091 122,318 98,249 93,000 

I it cs deinenaiie ws i $2,859,161 $2,653,149 $2,428,893 $2,035,421 

Expenses— 

General, taxes andins_. $390,526 $451,909 $419,310 $363,233 
Ce Jc ctianweseen 818,134 837,145 778,970 740,910 
Maintenance ......--.. 686,152 720,000 390,000 390,000 
Replacements -.-.-.-.-- RS , aeidiems,.. «fata? © Bato med 
Instrument rentals- - ~~ - 138 ,298 118,491 106,890 91,346 
Miscellaneous -_-...-.--- 30,485 34,323 44,901 59,823 

.. 0 RO $2,357,208 $2,161,868 $1,740,071 $1,645,312 
Net earnings. -.-_..-..-.-.- $501,953 $491,281 $688 ,822 $390,109 
Deduct—Int. charges_- $817,201 $761,607 $659,697 $510,766 

Te tse abehee /§: Snened'** suweee 163,232 
Reserve See Mieeeeeaenee” . Sewwcs > wwccne peuee-” “Luann 

Total deductions - -_-- $817,201 $761,607 $688 ,402 $673,998 

Surplus or deficit - ~~~ -- def.$315,248 def.$270,326 sur.$420 def.$283,889 


Note.—As to changes in accounting see Am. Tel. & Tel. Co. above. 
BALANCE SHEET DEC. 31. 





1909. 1908. 1909. 1908. 

Assets— $s $ | Liadilities— $ s 
Construction _...15,790,796 14,875,068 Capital stock_._..__ 3,627,700 3,627,700 
Supply departm’t. 200,658 271,953 | Bonded debt--_-_- 420,000 435,000 
Real estate... _.-. 506,913 465,233 | Accounts payable _14,897,819 13,993,326 
Acc’ts receivable. 869,113 1,103,702) Reserves _.__..-- 51,823 27,595 
COE diiapichovs 345,511 429,387 
Stock and bonds.. 425,085 424,984 
Miscellaneous - --- 164,744 135,561 
err 39,919 38,378 | 
Reserveformaint. 654,602 339,355 

OG Scacnnase 18,997,342 18,083,621| Total _._...-.-- 18,997,342 18,083,621 
—V. 90, p. 1175, 853. 


Nebraska (Bell) Telephone Company. 
(Report for Fiscal Year ending Dec. 31 1909.) 
President C. E. Yost, Omaha, Neb., Feb. 19 1910, wrote: 


The total number of instruments In the service of the company was, on 
Dec. 31 1909, 60,356; an increase of 5,852; in addition, the company 
connects, by sub-license agreements, with 55,138 subscribers of other 
telephone companies; a gain during the year in that class of stations of 
3,971. The exchange wires on Dec. 31 1909 amounted to 137,480 miles, 
an increase of 6,524 miles; toll line wire Dec. 31 was 24,326 miles, on 4,048 
miles of toll line poles. During the year there was invested in plant con- 
struction $447,404. As compared with 1908 the exchange receipts in- 
creased $110,706 and toll line receipts increased $27,274. The total in- 
debtedness Dec. 31, after deducting cash on hand and bills receivable, 
amounted to $350,131. The company has no bonded debt. 

{The American Telephone & Telegraph Co. in June 1910 offered to give 
in exchange three shares of its own stock for each four shares of Nebraska 
if delivered in New York on or before July 15, fractioral Nebraska shares 
to be paid for at $105 per share.) 


RESULTS FOR CALENDAR YEARS. 














1909. 1908. 1907. 1906. 
No. of instruments Dec 31 60,356 54,504 49,973 44,517 
Earnings— 
Rxenangs earnings. ___- $1,391,420 $1,300.005 $1 ae ee $1,048,271 
Pervece lime... onc ecnn ck 15,215 17,021 18,139 
Real estate _......_..-.- ai12,300 {45:408 35,059 25,277 
Miscellaneous _________- 44,054 62,123 55,002 
Total earnings. ______-_ $1,918,123 $1,852,191 $1,773,166 $1,574,669 
Expenses— 
General exp., taxes & ins. $206,413 $180,452 $265,343 $248,212 
OS ESS 535,958 520,701 458,909 434,551 
Maintenance __________- 520,806 520,000 430,000 420,527 
Instrument rent________ 85,598 77,882 75,612 70,038 
Sub-licensee & messenger (b) 34,148 42,556 54,245 
Miscellaneous _______-__- 23,236 33,124 26,936 
BE oi. ake es 16,951 16,274 39,078 45,858 
Total expenses______- $1,365,726 $1,372,693 $1,344,622 $1,300,367 
Net eeeeeees. ok Sk $552,397 $479,498 $428,544 $274,302 
Dividends, 6% ......... $275,268 $274,785 $254, 888abt .$196,872 
Depreciation __________ 262,203 (2?) (?) (?) 
Balance, surplus______ $14,926 (2) (?) (2) 





a These are “sundry earnings (net),’”’ the comparison of certain items 
of income and “‘miscelianeous expenses” with back years being inaccurate, 
owing to changes in methods of accounting. b See ‘‘a’’ above. 


GENERAL BALANCE SHEET DEC. 31. 


1909. 1908. 1909. 1908. 

Assets— $ $ Liabilities— $ 3 
Contr’ts & licenses *307,650 ______-_ | Capital stock_-___- 4,600,200 4,582,300 
Construction, &c_ 5,901,810 5,446,387 | Surplus ____..__- 1,132,310 914,257 
Supply departm’t_ 151,446 103,028 | Bills and accounts 
Real estate ____- 396,288 394,627! payable ______- 645,581 364,436 
Stocks and bonds_ 56,609 35,593 | Deprec’n reserve... 731,162 448,549 
Ace’ts & billsrec_. 197,246 216,871 | 
I  besit iss Sciheeios rss 98,204 113.035} 

Total - 7,109,253 6,309,542 Total 7,109,253 6,309,542 





_ * $203,127 added to surplus and $104,523 added to reserve for depreciation.— 
V. 90, p. 506. 


New England (Bell) Telephone & Telegraph Company. 
(Report for Fiscal Year ending Dec. 31 1909.) 
Pres. Thomas Sherwin, Boston, May 2, wrote in substance: 


Compared with 1908 there was an increase of gross revenue, $827,653: 
an increase of expenses, $204,116, and an increase of net revenue, $623,536. 
The number of stations added to the exchange lists of the company was 
21,985, making the total at the end of the year 263,583. Including in the 
account the subscribers of associated and sub-licensee companies, the total 
number of stations connected with the system in Maine, New Hampshire, 
Vermont and Massachusetts and in small portions of New York and Rhode 
Island was 337,021, as compared with 304,986 at the close of 1908. 

The company has taken over within the past few months the automatic 
telephone exchanges in Lewiston and Auburn, Me., having adjusted on 
satisfactory terms certain claims made by those cities to ownership in the 
| pe tated This was a part of, or allied with, what was known as the 

ortheastern Nhe ors system, the acquisition of which was mentioned in 
our last report. othing of a disturbing nature in the way of competitive 
undertakings now remains within the four Northern New England States, 





with the development of our business. Popular opinion has now quite 
generally in this part of the country come to regard a dual telephone system 
as a hindrance rather than an advantage to a community. 
underground system of the company consists of about 589 miles of 
conduit, consaining. 2,887 miles of duct; 7,351,000 feet of cable have been 
drawn into the underground system. ‘hese statistics have been adjusted 
to correspond to measurements made in connection with 1908 inventory. 
The amount appropriated for lines and equipment during 1909 was: For 
new construction, $1,665,061 (for the whole system, $1,861,354): for 
maintenance and depreciation (including insurance), $3,561,582; total, 
5,226,643, as against $4,987,700 in 1908. The estimated appropriation 
or maintenance and extensions during 1910 is $7,570,000, viz.: for new 
construction and real estate, $3,770,000; for maintenance, including de- 
preciation, $3,800,000. 
It is expected that at least 30,000 stations will within the present year 
be added to the number in operation at the end of last year. 
Under circular dated March 26 1909 (V. 88, p. 825), $1,813,400 of new 
capital stock was issued and $1,740,000 was issued on Jan. 17 191 


910, making 
a total addition of $3,553,400. The total of issued capital stock at this 
date is $39,177,800. 


OPERATIONS AND FISCAL RESULTS. 
On Dec. 31— 1909. 1908. 1907. 1906. 1905. 1904. 
Miles of exchange wire.443,578 432,959 418,068 375,126 305,221 249,548 
Exchange stations ___.263,583 241,598 227,861 205,184 166,563 132,759 


Private line stations... 5,716 6,08 6,866 7,293 7,163 7,070 
Sub-licensee stations_.*67,722 *57,301 *54,769 *43,099 18,373 13,176 
Total stations. ._-.- *337,021*304,986*289,496*255,576 192,099 153,005 





* In these cases the ‘‘associated”’ as well as the ‘‘sub-licensee’’ companies 
are included. 
RECEIPTS AND EXPENSES. 











Revenue— 1909. 1908. 1907. 1906. 
Exchange service. _-_..- $8,896,874 $8,160,158 $7,668,600 $6,632,673 
ys ¥ .. 2,845,140 2,561,190 2,512,345 2,267,122 
Private line and miscell_ 67,144 141,133 8,012 180,648 
Messenger earnings. --.-- 43,625 49,948 55,400 60,542 
Real estate revenue_... $-...-.- 122,563 86,652 55,951 
ERG bbs sca once cee 234,000 224,138 178,617 116,063 

—— lll oes tachien decanter ral ~$12,086,783 $11,259,130 $10,679,626 $9,312,999 

zr es— 
General and taxes__.-- $1,339,600 $1,356,497 $1,586,047 $1,467,803 
III i> ons igh denen ain 3,212,201 2,994,304 2,570,526 2,188,010 
Maintenance __...----- 3,561,583 3,396,882 3,346,941 3,045,184 
Rental and ee 25 - 561,277 511,405 469,333 401,875 
Private line and miscell_ 39,900 53,052 34,570 27,750 
Messenger expense----- 45,307 55,348 59,098 3,188 
Real estate expense.... -....-. 76,293 86,424 56,991 
MUN iiis eo Keoki cas 142 ,966 254,936 360,484 238,548 

NE, sheila asain teint $8,902,834 $8,698,717 $8,513,423 $7,489,349 
Net revenue. .......... 3,183,949 2,560,413 2,166,203 1,823,650 
Dividends (6%)------- 2,191,866 2,076,842 1,872,817 1,672,857 

Balance, surplus----- $992 ,083 $483,571 $293 ,386 $150,793 


Note.—As to changes in accounting see Amer. Telep. & Teleg. Co. above. 
BALANCE SHEET DEC. 31. 


1909. 1908. | : 1909. 1908. 
Assets— $ $ | Liabilities— $ $ 
Property & franch.34,079,259 32,422,709 | Capital stock _- --- 37,437,800 35,624,400 
Construction -_.. 1,665,060 1,590,818 | Cap. stock install’t rege 
Supply departm’t_ 1,615,936 1,829,717 | Surplus --_------ 2,807,244 2,015,161 
Real estate_-_-_-.-- 1,561,489 1,530,191 | Bonded debt--_-- 2,505,000 2,506,000 
Stocks and bonds. 2,338,852 2,148,136 | Notes &acc’ts pay. 835,595 1,861,116 


Notes &acc’tsrec_ 4,243,720 4,573,080 | Replacem’t & ac- 








Prepaid ins., &c-- , >, ee cident reserves. 3,836,508) 

MN 2.0 cok skeen 2,109,596 745,769 | Other reserves._... _ 190,889/ 2,833,743 
SI dc anonatncnts 47,642,036 44,840,420 | EE neces oe 47 642,036 44,840,420 

—V. 90, p. 1242. 


New York (Bell) Telephone Co. 


(Statement to N. Y. Stock Exchange, March 16 and May 4’10.) 


The New York Stock Exchange on March 16 listed $25,- 
000,000 ‘“‘first and general mortgage’ 414% bonds (one-half 
£) and on May 11 an additional $25,000,000 (three-fifths 
being £), making the total listed to date $50,000,000, of 
which $27,500,000 (£5,500,000) is in sterling. Compare 
bond offering V. 90, p. 773. The statements made to the 
exchange afford the following data: 


This mortgage is a first and general mortgage upon all of the property, 
real and personal, and the rights, privileges and franchises now owned or 
hereafter acquired, including all the property and franchises formerly 
belonging to The New York & New Jersey Telephone Co., Bell Telephone 
Ce. of Buffalo and the Central New York Telephone & Telegraph Co., sub- 
ject to certain mortgages on portions thereof, securing an outstanding 
indebtedness not exceeding $3,836,000 (see list, V. 90, p. 917), which in- 
debtedness the Telephone Co. agrees to pay on maturity. 

The ote, oss A covenants that it will deliver to the trustees certificates, 
with irrevocable powers of eter sige § of all shares of stock now owned or 
hereafter acquired, except stock of the Empire City Subway Co. (Ltd.), 
whenever such shares of any one corporation shall be estimated by the 
Treasurer of the Telephone Co. to exceed in actual value the sum of $100,- 
000. Under this agreement there have been delivered to the trustee the 
following (par value): 

Diamond State Co. shares.$4,995,000| Emp.City Subw.Co.,Ltd., 
Bell Tel. Co. of Pa., sharesi2,607,700 ist M. 6s, due 1942____$3,989,000 
Cent. Dist. & Print. Teleg. Consol. Teleg. & Elec.Sub. 

Tin, WI shi acta tate a 4,287,100 Co. ist M. 6s, due 1940_ 1,125,000 

Note.—Other securities have been or will be substituted under mtge. 
for Central District stock withdrawn, as provided for by terms of mtge. See 
Bell Telephone Co. of Pennsylvania in V. 90, p. 1679—Ed. 

The New York Telephone Co. was organized and incorporated under the 
laws of New York June 18 1896 and succeeded to the property of the 
Metropolitan Telep. & Teleg. Co. and the Westchester Telephone Co. 
Auth. capital stock, $100,000,000; $85,672,800 of this stock is issued, out- 
standing and fully paid, and all held by the American Telep. & Teleg. Co. 
Since its organization the company has paid dividends quarterly, and is 
now paying dividends at the rate of 2% quarterly. 

During the past year the company has acquired the property, rights, 
privileges, franchises, &c., of The New York & New Jersey Telephone Co., 
The Bell Telep. Co. of Buffalo and the Central N. Y. Telep. & Teleg Co., 
and now operates throughout the entire State of New York, the counties 
of Bergen, Essex, Hudson, Middlesex, Monmouth, Morris, Ocean (portion), 
Passaic, Somerset, Sussex and Union in the State of New Jersey, and a 
small area in Connecticut. 

On Dec. 31 1909 the company had in operation throughout its system 
714,141 subscribers’ stations. 


INCOME ACCOUNT. 

















in which our business is conducted. A number of such companies still 
continue to operate, but they are not of such size as to interfere appreciably 





3 Mos.end. Year end. 3 Mos. end. Year end. 
Mech. 31’10. Dec. 3109. Mech. 31°10. Dec. 31’09. 
Revenue— $ $ $ 
Exchange service. _6,860,512 24,999,955 | Net earnings_--._-2,667,392 9,202,552 
Toll service. ---_-.-. 1,874,342 8,071,240} Dividends and _ in- 
terest earnings... 431,633 1,253,541 
TOME ite heed 8,734,855 33,071,195 | Miscelleanous earns. 6,127 115,885 
Expenses— ; 
oS 162,670 1,342,473 Total net earns_.3,105,152 10,571,978 
Operating -.....-- 2,304,402 8,161,235} Interest _.....--- 354,027 981,229 
Maintenance -.. ~~ 2,462,255 10,023,257 | Dividends --....--- 1,713,456 5,633,330 
pS aap 632,751 2,495,767 
TNs oo coe 25,385 96,686 
es sends 450,000 1,749,224 
Total expenses. -6,067,463 23,868,642| Balance, surplus.1,037,669 3,957,420 
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BALANCE SHEET. 








eS Mch. 31°10. Dec. 31 ’09. " MA. 31°10. Dee. a1 09. 
Sage $ Liabdilities— 

a ak anton 86,043,891 87,858,448 | Capital stock... 85,672,800 85,672,800 
Real estate-- _-- 14,587,811 14,606,939 | Bonded debt... 46,977,349 28,461,000 
Saas Loum. 31,580,208 34,892,041 | Accts. payable. 3,820,902 4,043,583 
&accts.rec. 5,864,621 7,117,869|Res., “oblig’ns” 3,594,353 3,504,528 
oe mivew = 3,038,262  2,552,584| Res. forconting. 2,097,967 2,248,922 
fund... 149,117 174,456} Res. for deprec. 8,757,004 10,615,992 
(fanaa 20,538,104 936,200 | Surplus... ----- 10,881,639 13,591,712 
I  wipncsahions 161,802,015 148,138,537| Total.....--- 161,802,015 148,138,537 





To 
—V. 90, p. 1299, 1242. 


Pacific Telephone & Telegraph Company. 
(Report for Fiscal Year ending Dec. 31 1909.) 
OPERATIONS AND FISCAL RESULTS. 

















1909. 1908. 1907. 1906. 

Number of subscribers - _ 392,822 329,977 301,469 258,416 

changes and offices -_- (2) 1,784 1,778 1,832 

les long-dist’ce circuits (2) 36,538 31,325 29,617 

Earnings— 
Exchange service___.-_- $8,933,796 $7,660,411 $6,733,936 $5,652,665 
BE © i ahhh dda odnimasé 3,091,691 2,580,365 2,120,032 1,823,532 
Miscellaneous _._..__-- 859,230 458,874 369,597 255,418 

TO eitieiwndindosd $12,885,018 $10,699,650 $9,223,565 $7,731,615 

Expense— 
General (including taxes) $790,055 $616,198 $1,052,028 $944,158 
CE node whe oe 0 3,308,997 3,002,348 2,722,205 2,163,884 

mpenance. .-....... 4,100,571 3,280,000 2,826,249 2,266,667 
Instrument rental _-_-_-_- 39,351 470,554 439,746 391,808 
Miscellaneous ______-_-- 1,035,384 raped 
In _ BRS, 2 ee 1,267,131 1,021,356 788,189 500,475 

RES AS $11,041,489 $8,924,179 $7,828,416 $6,266,992 
IRIS (SS a . 529 $1,775,471 $1,895,149 $1,464,623 
I oi itt oe coat sete ete (6) 1,080,000 (6) 1,080,000 (6) 1,080,000 704,566 
Reserve for maint __-_-_-_- ME ieee’ Secchken’”  ccapeeet 

Bal., surp. for year.. $163,529 $695,471 $315,148 $760,057 

BALANCE SHEET DEC. 31. 
1909. 1908. | 1909. 1908. 

Assets— s $ | Ltabilities— $ $ 
I a ls co aged no 41,730,065 36,212,388 | Preferred stock__.18,000,000 18,000,000 
Real estate-.---- 2,753,425 2,648,528| Common stock_. -18,000,000 18,000,000 
Supplies_-__..---_- 2,031,877 1,404,374 | Bonded debt-- -.c23,000,000 13,000,000 
8. f. (Sunset bds.) @655,689 500,500; Reserve accounts. 327,010 .------ 
Reserve for disc. &c. | Reserve for main- 

cost of sale of bds.1,792,594 472,970' tenance ___---- 2,334,337 190,250 
Bills & acc’tsrec__ 1,610,182 886,370 | Bills and accounts 
Reserve accounts _ 70,83 618,503 payable -...--- d3,881,939 9,323,722 
Stocks & bonds_-_015,781,162 16,389,990 | Surplus --_---.--- 1,174,148 1,010,620 
geet Ss a eee 291,610 390,969 | 

WEEE wesckusns 66,717,434 59,524,592| Total _._...--- 66,717,434 59,524,592 


ry ypemmmee during 1909 on plant and real estate, $5,622,575, against $3,473,179 
—in 8. 


a Sinking fund—(Sunsetbionds): Central Union Tel. Co. 5%, $18,000 
Pacific Tel. & Tel. Co. 5%, $191,336; Sunset Tel. & Tel. Co. 6%, $269,068; 
Sunset Tel. & Tel. Co. 5%, $72,285; cash, $105,000; total, $655,689. 

b Stocks and bonds owned, $15,781,161, viz.: stocks of other cos., subject 
to mortgage, $85,661; bonds of other cos., subject to mortgage, $34,000; 
book value of 149,993 shares of stock of Sunset Tel. & Tel. Co. and 169,933 
shares of stock of Pacific States Tel. & Tel. Co., subject to mortgage and 
pledged with trustee, $15,661,500. 

c¢ Bonded debt: Pacific Tel. & Tel. Co. 5% bonds, $20,000,000 (since 
increased to $23,000,000; see V. 90, p. 854, 1047.—Ed.); Sunset Tel. & 
Tel. Co. 6% bonds, $750,000, and 5% bonds, $2,250,000; total Dec. 31 
1909, $23,000,000. 

{The $3,000,000 additional Pacific Tel. & Tel. 5s issued early in 1909 
(V. 90, p. 854, 1047) represent advances for improvements and extensions 
to one or more of the subsidiary companies, whose improvement notes 

iven in repayment of such advances are pledged with the mortgage trustee. 

n Oct. 1909 the Sunset Tel. & Tel. Co. (controlled) filed a certificate of In- 
crease of indebtedness from $3,000,000 to $15,000,000, $6,500,000 of the 
Increase being authorized on account of extensions and additions and the 
remainder to retire indebtedness incurred, it is understood, on account of 
the same. Similarly, in Dec. 1909 the Pacific States Tel. & Tel. Co. (con- 
trolled) made a new $2,500,000 mortgage to the Mercantile Trust Co. of 
San Francisco, as trustee. All such indebtedness, we understand, has been 
or will be pledged as part security for the Pacific Tel. & Tel. Co. bond 
issue dated Jan. 1907.—Ed.] 

d Bills and accounts payable: Western Electric Co., $430,376; American 
Tel. & Tel. Co., $1,774,602; amounts due other creditors, employees, divi- 
dends payable, &c., $1,676,960; total, $3,881,938. See bond offering 
V. 90, -p. 854, 1047. 


Providence (R. I.) Telephone Company. 
(Statement for Fiscal Year ending Dec. 31 1909.) 


No reports are issued, but the following particulars are 
believed to be substantially correct: 


Cal. Year— Gross. Net. Divs. (8%). Depr'n, &c. Bal.,Sur. 
WE 6s wast oa os $1,170,969 $292,487 ee. a $52,487 
EE os ain oe 1,105,443 287,172 210,000 40,000 37,172 
.  : gee eee 1,067,873 240,785 170,000 40,000 30,785 


Number of telephone stations Dec.31 1909, 31,490; Dec. 31 1908, 27,662; 
increase, 3,828. Added to construction accounts in 1909, $190,245; con- 
struction at close of year, $3,414,527; real estate, $475,530; capital stock, 
$3,900 .000; am. $419,186. Dividends since 1894, 8% per annum. 
—v. »D. ‘ 


Pioneer (Bell) Telephone & Telegraph Company. 
(Report for Fiscal Year ending Dec. 31 1909.) 


President Eugene D. Nims, Oklahoma City, Feb. 9 1910, 
wrote in part: 


With the investment in additional plant facilities made during 1908 and 
1909, we were enabled to make an earning of 8% upon the capital stock, and 
place $24,000 to surplus, at the same time making proper reservations for 
maintenance. This showing made a market for our stock, and enabled us 
to sell enough of same to increase our capital during the year from $2,401,700 
to $4,493,000, an increase of $2,091,300. With the proceeds’ of ‘this 
additional capital, we reduced the outstanding obligations until, beginning 
Yonasi. year, the net indebtedness, less cash on hand, amounted to only 

Among the important legal questions pending in courts, mentioned in our 
last year’s report (V. 88, p. 1558) the one relating to our rights under 
form nchises has been decided by the Supreme Court of the State 
favorably to the company. This clears the field so that we can make 
much-needed extensions and improvements. 

tee the _—_ year this company, under the direction of the Corporation 
Commission of the State, has completed an accurate invoice of the physical 
property, which, though figured upon extremely conservative values 
amounted to over $100,000 more than was shown by our books. 

The‘'amount expended during 1909 for construction amounted to approxi- 


mately $800,000, which included 5,615 additional telephone stations in- 
stalled, 10,932 miles of exchange circuit wire and 5,270 miles of toll line 
wire. Added also 15 miles underground duct and 168 miles of re-con- 
structed and additional toll lines. 

The receipts from toll and exchange service, as compared with the year 
1908, increased $197,558, or 15.42%. 
8.09%. 

WM Secretary and Treasurer E. E. Westervelt, replying to our 
inquiries, writes: 


Expenses increased $83,985, or 
Sn 








The company paid a dividend of 1 %{% for eath of the first three quarters 
of the year 1909. For the last quarter they paid 2 a: total of 
8%. g the last quarter of the year the capital stock was increased 
something over $2,000,000, this amount being a part of that offered to the 
shareholders on record on Dec. 22 (V. 90, p. 563). The outstanding capital 
stock at the close of March 1910 was $4,558,700. 

rong ly the matter of $112,000 interest peace in the statement 
for 1909, this item for 1908, amounting to $105,784, was included in the 
gross expense item. This year we thought best to show it separately. 


OPERATIONS AND FISCAL RESULTS. 





1909. 1908. 1907. 1906. 

Total stations_......... 37,373 31,758 27,409 22,719 
Miles of toll pole line____ 5,033 5,065 4,967 4,899 
Miles of toll line wire____ 32,160 26,890 24,721 20,633 
Gross earnings _________ $1,534,180 $1,356,704 $1,125,388 $772,729 
Gross expense (opera- 

tion, tax, & maint.res.) 1,147,053 1,082,068 935,968 711,621 
Rail pep lea aga. 721 105, 
WINGED oS nkeckccsce *(8)250,392 (6)146,100 (6)125,475 (6) 55,108 

Surplus for year_____- $24,013 $22,752 $63,945 $6,000 


* Dividends in 1909 include 1%% for each of the first three quarters 
and 2%% for the last quarter, making a total of 8% for the year. 


BALANCE SHEET DEC. 31. 








1909. 1908. 1909. 1908. 

Assets— $ $ Liabilities — s $ 
Exchs,. & toll lines. .4,778,401 4,072,181 | Capital stock--_--.-- 4,493,000 2,401,700 
Supplies on hand... 169,165  126,571/| Surplus .._.....-.. 178,100 154,087 
Real estate_..._._. 447,644 291,994| Balance, acc’ts paya- 
Stocks and bonds... 49,487 100,660 ble and receivable. 212,738 1,769,799 
OR aaa Sawin cok 148,907 91,286| Reserves _..-.--.-- 771,656 393,806 
Miscellaneous -----_- 61,890 36,701 

Bee atataces aks 5,655,494 4,719,392 GE ce cuhoutean 5,655,494 4,719,392 





—V. 90, p. 980, 563. 


Rocky Mountain (Bell) Telephone Company. 
(Report for Fiscal Year ending Dec. 31 1909.) 
Pres. H. Vance Lane, Salt Lake City, Feb. 28 1910, said: 


The total number of instruments in service on Dec. 31 1909 was 46,915, 
an increase of 4,896. We have also added 375 service stations and 253 
connected stations, giving a total number of stations of all kinds of 53,002. 
During the year there was added to our plant construction, including real 
estate, $263,803. As compared with the year 1908 we show an increase In 
exchange service of $165,357 and in toll service'$92,436. 


RESULTS FOR CALENDAR YEARS. 








zi 1909. 1908. 1907. 1906. 
Number of exchanges - - - - 134 135 133 129 
Number of subscribers --— 47,866 42,495 42,235 40,496 
Miles toll pole lines ___-_- 6,905 about 7,000 7,000 6,879 
Miles toll line wire... - 29,953 25,992 24,272 21,954 

Income— $ $ $ 
Ee ooo ee Se Sk 1,186,863 1,018,192 958,747 846,137 
, Se eee 661,016 68,580 509,867 479,325 
Sundry earnings (net) _-- 7,810 41,258 31,149 30,550 
Sak oS abe 1,855,689 1,628,030 1,499,763 1,356,012 
Expenses— 
General, taxes & insur... 291,792 293,481 327,967 247,533 
Oo _. eee eae 541,295 535,672 499,990 426,899 
mamcememee _ eck 511,727 511,560 308,400 308,400 
Instrument rental ___.__ £7,828 77,322 73,053 62,297 
aa eee ee 341,479 314,992 244,811 159,346 
Total expenses______- 1,774,121 1,733,027 1,454,221 1,204,475 


Balance over all expenses 81,568 def.104,997 45,542 151,536 
DUO. Kons cactdbce >. : eabhat: ¢. an (4%)106,627 (6)141,041 


Balance to surplus._..*sur.81,568 def.104,997 def.61,085 sur.10,495 


* The surplus as above In 1909, $81,568, was charged to maintenance and 
set aside for depreciation of property. 


BALANCE SHEET DEC. 31. 














1909. 1908. | 1909. 1908. 
Assets— | Litabilities— $ $ 

Construction, &c_.-8,419,627 8,159,736 | Capital stock -- - ~~ -- 2,369,500 2,369,500 
Supply department. 189,189 3,761 | Surplus .......---. 181,625 183,284 
Stocks and bonds... 75,308 75,163 | Res’ve for maint’ce. 81,568 -..-.- 
Bills & acc’ts receiv. 268,293 261,968) Bills payable--_---- 6,215,371 5,865,281 
|, See 9,455 7,254 | Accounts payable... 144,724 133,774 
GR kites nunc a6 62,982 78,911| Reserves (obliga’ns) 32,066 34,953 

© aati ae 9,024,854 8,586,793 PE a Gaedkcna a 9,024,854 8,586,793 


Tota 
—V. 90, p. 918. 


Southern New England (Bell) Telephone Company. 
(Report for Fiscal Year ending Dec. 31 1909.) 


Pres. John W. Alling, Feb. 1 1910, wrote in substance: 


The income has increased over 1908 by $208,572 and theexpenses by 
$201,059. The amount carried to surplus was $84,780; in 1908 it wae 
$77,285. The usual dividends (6%) have been paid. The increase in th® 
number of stations has been 7,572 (making a total Dec. 31 of 73,584), aS 
follows: Installed, 13,380; disconnections, 5,808. There is now one tele- 
phone for each 14.2 inhabitants of the State. 

The addition to our plant account during the year brings our total plant 
investment, including real estate, on Dec. 31 1909 up to $9,143,063, or at 
the rate of $124 25 per station. 

According to standard authority, the life of a telephone plant is only 
about 11 years. The depreciation reserve should, therefore, be a large 
amount. Th ascertaining that amount we have adopted therules and 
practice of the ‘“Bell’’ companies. This reserve is shown on the balance 
sheet and now amounts to $536,059. Until a few years ago the deprecia- 
tion was treated in our accounts as expense and not put to the credit of a 
reserve for depreciation. 

There has been continued progress in the effort to substitute the single 
line service for the party line service. It is economically impossible to 
develop reasonably satisfactory service on country circults 20 miles or 
more long at a rate of $18 per year. 

The growth of the business in Hartford has made necessary a new branch, 
known as the ‘‘Eilzabeth office,” in distinction from the main office, now 
called the ‘‘Charter office.’’ We have also just bought a lot on Pearl St., in 
Hartford, on which to erect a new main office and plant, with a greatly 
enlarged switchboard—the old plant on the same street belng inadequate. 
The Ansonia-Derby exchange has been re-equipped on the common battery 

lan, and this plan was adopted in the new exchanges at Seymour and 

indsor, so that 73.8% of our stations are on the common bat system. 

An arrangement has been made with The Farmington Valley Telephone 
Co., operating in Collinsville and vicinity, by which we put theirsubscribers 
in our directory, and so enable them to get, and this company to furnish, 
toll line facilities. 

It is now expected that in October or November of this year a call will be 
made on the stockholders for necessary additional capital by the Issue of 
new stock at par, in the ratio of one share of newstock for sevenshares of 
old stock, payment to be made in two installments, the first payable 


about Jan. 15 1911. 
GROWTH OF SYSTEM. 


1909. T1908. 1907. 1906. 1905. 1904. 

Stations, all classes (No.)73,584 66,012 60,735 52,476 41,829 33,208 

TE SLO. ann nnee== 1,298 1,233 1,140 1,021 826 785 
Stations with complete 

underground service..13,372 12,354 11,523 10,485 8,867 7,157 
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EARNINGS, EXPENSES AND DIVIDENDS, 











Earnings— 1909. 1908. 1907. 1906. 
Exchange service_.....-. $1,887,270 $1,704,415 $1,565,096 $1,323,990 
TO GID ac waganses 578 ,906 524,555 449,571 
BOOM GRORGO. cece ccc eee 8 ec ween 8,376 6,248 6,409 
Miscellaneous service. -.-- 7,170 27,429 24,691 19,173 

Total earnings. _....-.- $2,473,346 $2,264,775 $2,123,707 $1,799,143 

Expenses— 

General expenses__------ $186,970 $191 083) $298,019 $263,609 
SU ahah 5 as tei dh onde eee oh aie 85,5 75,333 

GOERS Gk cu dbe succes 554,970 498 ,076 463,773 387,458 
Maintenance & deprec’n-_ 892,000 789,927 773,394 651,356 
Rental and royalty... 106,463 97,167 91,636 77,319 
PE abaatacchnunee 3,627 48,599 64,469 87,738 
Miscellaneous -.......-.- 47,385 25,742 8,802 10,148 

Total expenses_-_----- $1,926,944 $1,725,885 $1,700,093 $1,477,628 
Net revenue ........... $546,402 $538,890 $423,615 $321,515 
Dividends paid (6%) ---- 461,622 461,605 402,025 307,500 

Carried to surplus_--.-- $84,780 $77,285 $21,590 $14,015 


* Includes “‘long-distance service,’’ amounting in 1909 to $60,817. 
Note.—As to changes in accounting, see Amer. Tel. & Tel. Co. above. 


BALANCE SHEET DEC. 31. 





1909. 1908. 1909. 1908. 

Assets— $ Liabilities— $ $ 
Construction __---- 8,596,086 8,078,766 | Capital stock_-_-_-_- 7,693,700 7,693,700 
Supply department. 393,830 350,997 | Surplus --_-------- 277,413 192,633 
Real estate.-_....._ 546,977 538,266| Bonded debt.-___--1,000,000 790,500 
Stocks and bonds... 41,400 37.500 | Deprec’n reserve... 536,059) 
Bills & acc’ts receiv. 197,311 189,687 | Other reserves_....  43,712/ 178,894 
GR tas ice eve dees 38,018 25,963 | Bills & acc’ts pay__. 262,738 365,452 

, Ee ee 9,813 622 9,221,179; Total ..........~ 9,813,622 9,221,179 
—vV. 90, p. 377. 


Western (Bell) Telephone & Telegraph Company. 


(Report for Fiscal Year ending Jan. 31 1910.) 
President Theo. N. Vail, March 2 1910, wrote in part: 


The four telephone companies whose securities form the principal assets 
of this company, and from which most of its revenues are derived, are the 
Cleveland Telephone Co., operating in Cleveland, O., and the adjacent terri- 
tory; the Northwestern Telephone Exchange Co., including the Duluth and 
Mesaba companies in Minnesota and North and South Dakota; the South- 
western Telegraph & Telephone Co., in Texas and Arkansas; and the Wis- 
consin Leen ogee Co. in the State of Wisconsin. 

The number of exchanges operated by these companies at the end of 
1909 was 412. The stations operated through these exchanges numbered 
311,556, an increase during the year of 34,329. To this number are to be 
added 293,482 stations of 1,970 companies which operate under contract 
in small towns and rural districts in connection with our companies, making 
a total of 605,038 stations, as compared with 481,821 Dec. 31 1908. 

The expenditure for new property during the year has been: For ex- 
change construction, $1,387,200; toil-line construction, $392,500; real es- 
tate, buildings and other property, $41,900; total, $1,821,600; current and 
working assets decreased $59,600; net increase in assets, $1,762,000. The 
funds to meet this expenditure were provided as follows: Increased capital 
stock of Wisconsin Telephone Co. ,$30,200; increased indebtedness, $386,500; 
reserves and surplus earnings, $1,345,300; total, $1,762,000. 

The increase in gross earnings made it possible to make even more sub- 
stantial provision for maintenance than heretofore. As the years pass a 
better pe mene een | is being reached both by the public and by the com- 
panies of the necessity for adequate provision out of earnings for future re- 
placements. Only by this means can the plant be kept up so that the 
public can get the service it expects and needs. The policy of our com- 
panies is to keep their properties up to the highest state of efficiency and 
to provide for their future replacement. The results of this policy are re- 
flected in the steadily increasing earnings and the stronger financial posi- 
tion of each company. 

The $6,000,000 5% notes of Western Telephone & Telegraph Co. due 
May 1 1909 were io by borrowing ——— from the American Tele- 
phone & Telegraph Co. Shortly before the close of the fiscal year arrange- 
ments were made to sell $10,000,000 2-year 5% notes of the Western Tele- 
phone & Telegraph Co., to be dated Feb. 11910. With the jee from 
these notes the indebtedness to the American Telephone & Telegraph Co. 
has been reduced to $2,925,000, which it is understood that company is 
willing to continue till it can be otherwise financed. (See offering V. 90, 


p. 241.) 

GROWTH OF SYSTEM. 

*1909. *1908. *1907. 1906. 1904. 1902. 
Stations operated _---- 311,556 277,227 261,962 231,585 149,431 111,036 
Stations of sub-cos____293,482 204,594 82,579 71,995 51,459 25,753 


Mileage of exch. wire_.755,537 714,391 623,813 555,534 305,177 not given 
Mileage of toll-line wire.148,408 140,473 138,569 130,299 96,314 80,676 

*Includes Duluth and Mesaba telephone companies, operated since 1908, 
the 1907 figures being placed on the same basis for purposes of comparison. 
































OPERATING COMPANIES—CLEVELAND, NORTHWESTERN (IN- 
CLUDING DULUTH AND MESABA COMPANIES), SOUTH- 
WESTERN AND WISCONSIN TELEPHONE COMPANIES. 
Earnings and Expenses for Calendar Years. 

1909. 1908. | 1909. 1908. 
Earnings— $ $ 
Exch. service__-_7,360,800 6,730,100| Net oper. earns_2,482,400 2,395,800 
Toll service. ____ 3,161,900 2,824,300) Net sundry earn. 214,800 311,200 
:., —aaaee 10,522,700 9,554.400| Net earnings_2,697,200 2,707,000 
Expenses— |Interest paid-._. 620,900 646,700 
Operation - ----- 3,804,300 3,770,500) 
Maintenance __-3,806,800 3,009,800! Net revenue____2,076,300 2,060,300 
‘ocak eed 429,200 378,300, Dividends_-_--_-_- 1,855,100 1,899,200 
Total expenses__8,040,300 7,158,600 | 
WESTERN (BELL) TELEPHONE & TELEGRAPH Co. 
Earnings and Expenses for Years ending Jan. 31. 
1909-10. 1908-09. 1907-08. 1906-07. 
Earnings— $ $ $ 
_ "i 624,338 641,447 668,109 712,431 
i i 1,544,436 1,578,798 1,456,305 1,109,323 
Miscellaneous ________-_ RS ot ee”. os een 
Total receipts.___.___ 2,169,642 2,225,166 2,124,414 1,821,754 
Interest and discount__. 1,285,741 1,372,251 1,287,452 870,752 
General expenses____-__ 22,430 23,506 29,100 51,333 
Divs. on pref. (5%)-___- 800,000 800,000 800,000 800,000 
Balance, surplus_-_-___ 61,471 29,409 7,863 99,670 
BALANCE SHEET JAN. 31. 
1910. 1909. 1910. 1909. 
Assets— $ $ Liabilities— $ $ 
Stocks, bonds and Common stock_-. 16,000,000 16,000,000 
notes acquired Preferred stock _.- 16,000,000 16,000,000 
at organization_35,492,581 35,492,581] Surplus ________- 452,892 391,421 
Stocks and bonds See 9,958,000 9,874,000 
since acquired -- 12,046,395 12,052,963|Collat. coup. notes _------ 000,000 
Notes receivable._ 8,424,364 7,730,094] Advance payments 
Accounts receiv’le 118,625 110,324 2-yr. notes dated 
Supplies & office SP eR 9,790,000 _------ 
furniture -_.--- 6,751 8,724 | Notes payable Am. 
Organization exps. 54,006 54,006; T. &T.Co_._-- 2,925,000 6,360,000 
CORE: dine iednuls 455,197 454,964| do subsid. cos. 1,017,000 652,000 
Sink. fund dep--_ 64,417 66,307 | Accr. int. & taxes_ 46,635 157,081 
Adv. Gems on : Div.due Feb.1_.. 400,000 —S 
coupon notes... _______ 41,201 | Current ace’ts pay. 72,434 “20, 
Treasury bonds-_--. Se ed keene Res. for retir. bds. ‘ I 
' of Erie T.&T.Co. 42,000. ©» 126,000 
3 39,468 _ 29,770 
Total .....---.56,743,429 56,011,164| Total _._..-.-- 56,743,429 56,011,164 


—V, 90, Pp. 788, 241. 





GENERAL INVESTMENT NEWS, 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Alberta Great Waterways Ry.—Purchase of Coupons.— 
Owing to the delay in the delivery of definitive bonds of the 
issue of $7,400,000 Ist M. gold debentures (guaranteed by 
the Province of Alberta), Morgan, Grenfell & Co., London, 
announced that they would on July 1 purchase the cou- 
pons representing the half-year’s interest due that date. 


The delay:in the issuance of the engraved bonds, it is supposed, has to do 
with the her ig A into the circumstances under which the aforesaid guaranty 
was granted, though the legality of the guaranty itself has not, so far as we 
know, been called in question.—V. 90, p. 558; V. 89, p. 1346. 


Boston Railroad Holding Co.—Application to Issue Pre- 
ferred Stock.—The directors on July 11 voted to petition the 
Railroad Commissioners of Massachusetts for the right to 
issue new preferred shares to be guaranteed by the New York 
New Haven & Hartford RR. in accordance with the law 
passed by the last Legislature. (V. 90, p. 1612.) 


Although no definite amount of stock is asked for, it is assumed that if 
the petition is granted, the New Haven company will turn over to the Boston 
Holding Co. in the near future the $20,012,000 in 4% bonds of the Holding 
Company which it now holds in its treasury and receive in return an equal 
amount of preferred stock. The company now holds $15,357,100 Boston 
& Maine common and $654,300 pref. stock.—V. 90, p. 1612. 


Brockville Westport & North-western Ry.—Change of 
Officers.—The reported sale of the road (to the Canadian 
Northern Ry., V. 91, p. 37) is given color by the announce- 
ment that the shareholders will meet Aug. 8 to consider 
accepting the resignations of all or some of the directors and 
officers and electing directors and officers to fill vacant 
offices.—V. 87, p. 935. 


Buffalo & Susquehanna Ry .—Receiver’s Certiifcates.—Jus- 
tice Woodward at Philadelphia on July 7 authorized an issue 
of $383,000 receiver’s certificates.—V. 90, p. 1238, 1044. 


Canadian Northern Ry — Equipment Bonds.—The company 
in connection with the purchase of additional rolling stock 
has made an issue of $3,000,000 series V 444% Ist'M. 
equipment gold bonds. Interest payable M. & N. at Cana- 
dian Bank of Commerce, Toronto, New York and London; 

rincipal payable at Toronto and New York. Trustee, 
National Trust Co., Ltd., Toronto. 


These bonds are a first mtge.on standard motive power and equipment 
at 75% of cost, are issued by the Imperial Rolling Stock Co., Ltd., and 
guaranteed by the Canadian Northern Ry. They mature at the rate of 
10% annually over a period of 10 years from Nov. 1 1911 to 1920, both in- 
clusive. Equipment covered, 3,250 cras for freight service, 43 cars for 
passenger service and 3 locomotives.—V. 91, p. 93. 


Central New England Ry.—O/ffer for Minority Stock.— 
Joseph Moore Jr., President of the Northern Liberties Bank, 
Philadelphia, has sent a letter to the minority stockholders 
of the road urging them to accept the cash offer obtained by 
him for their holdings, namely, $45 a share for the pref. and 
$22 50 for the common, provided sufficient of the outstand- 
ing stock is delivered. 

The N. Y. N. H. & H. RR. on June 30 1909 owned $3,420,285 of the 
$3,750,000 pref. stock and $4,432,776 of the $4,800,000 common. 

The required proportion of stock, we learn, has been de- 
posited. Mr. Moore in circular, of July 7, says in brief: 


An immediate sale for cash can be made on the basis of $45 for the pref. 
and $22 50 for the common, provided a certain proportion can be delivered. 
As these prices are but little below our original demand, and almost double 
those prevailing for several years, I unhesitatingly recommend their ac- 
ceptance, knowing the utter improbability of dividends. To stand for 
“— higher prices will result in long inaction and loss of interest. 

tockholders are requested to deposit their certificates, duly executed in 
blank, with the National Bank of the Northern Liberties, corner 3d and 
Vine Sts., Phila. (not with me personally). Signatures unknown to the 
bank must be ranteed. Notice will be given when the parsmene money 
is ready for distribution. The total expense to the stockholders will be 
50 cents per share for the pref. and 25 cents per share for the common. 
My own services are entirely without compensation or profit.—V. 90, p.1489. 


Chesapeake & Ohio Ry.— Bonds of Ally.—See Chesapeake 
& Ohio Ry. of Indiana below. 

New Equipment Bonds.—The Chesapeake & Ohio Equip- 
ment Corporation was chartered in Virginia on June 30 
with $1,000,000 of authorized capital stock, in connection, 
it is understood, with preparations for a new issue of equip- 
ment bonds. George W. Stevens is President.—V. 90, p. 
1362, 1170. 


Chesapeake & Ohio Ry. of Indiana.— New Bonds.—This 
company, successor of the Chicago Cincinnati & Louisville, 
will, we learn, make a bond issue, under date of July 1 1910, 
of which there will presently be outstanding $8,200,000. 
Total capital stock, $3,000,000 (all common) in $100 shares. 

Deeds transferring the property to the new company were 
filed for record on July 6. 

Change in Directors.—Frank Trumbull of New York and 
Decatur Axtell of Richmond, Va., have been elected to the 
board, succeeding A. L. Ellett and J. Paul Stevens.— 
V. 91, p. 93. 


Chicago Consolidated Traction Co.—Foreclosure.—A joint 
foreclosure decree, including the nine separate suits, has, 
it is stated, been agreed upon. 


The Chicago Railways interests hope for a decree of sale in each suit by 
July 18 and for the ordering of the sale by Aug. 15. The Railways Com- 
pany will buy in the properties, and if the agreement on valuations can be 
arrived at, the entire matter, it is thought. should be cleared up by the 
latter date. Valuations will be made on the same basis as in the Union 
Traction Co. case. Theordinance, which will come before the City Council at 
an early date, will be in the nature merely of an extension of the ordinance 
of Feb. 11 1907. Bion J. Arnold, it is said, will make every effort to pre- 


pare the final valuation report at the earliest date possible, the physical 
valuations having already been worked out; and haste will be made to arrive 
at the figures for the intangible values in time to further the plan for im- 
mediate rehabilitation,—V. 91, p. 37. 

Chicago Memphis & Gulf RR.—Bonds Offered.—Richard 
L. Freeman, Boston, is offering at 95 and int. -the first block 
of $350,000 Ist M. 5% gold bonds dated Jan. 1 1910. 
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Extracts from Leiter by Pres. S. G. Latta, Dyersburg Tenn., Jan. 15 1910. 
Statement of Earnings Since Completion of Road. 


Period— Gross. Net. Int.&Taz.Bal ,Sur. 
Year ending June 30 1908__.______- $57,693 $24,814 $17,663 $7,151 
Year ending June 30 1909_________. 68,113 28,576 18,784 9,792 
One-half year ending Dec. 31 1909_. 54,062 22,753 9,374 13,379 


The net earnings of the last six months are more than 25% in excess of the 
corresponding period in 1908. 

The — line and the extensions contemplated run through the flat, 
alluvial valley of the a River, the best cotton-raising country in 
the world. A large part of this land is now in virgin timber, and as fast 
as the timber is cut, the land will be put in cultivation. Many sawmills, 
wood-working plants, oil mills, cotton gins and manufacturing industries 
are located along the present line of road (Dyersburg to Tiptonville, 31 m.), 
and the tonnage is increasing rapidly. The bonds purchased by you are 
onthe road already constructed. Funds have already been provided for 
the completion of the extension now building from Tiptonville to Hick- 
man, Ky. (21 miles). See also V.90,p 302. 

Cincinnati Traction Co.—Equipment Notes.—The bond 
department of the Fifth-Third National Bank of Cincinnati 
offered at par and int. on July 8 $180,000 of the issue of 
$360,000 5% equipment notes issued by the Fidelity Trust 
Co., Phila., trustee (guaranteed, p. and i., by the Cin. Trac. 
Co.), dated July 1 1910; par, $1,000. Int. J. & J. Princi- 
pal due $36,000 yearly on Jan. 1 from 1911 to 1920 incl. 
An advertisement says: 

Besides being guaranteed by the Cincinnati Traction Co., these notes are 
a ist mtge. on 50 new pay-enter cars and 50 new summer cars, the title to 
which rests with the trustee until the final payments of these notes; 25% of 
the total cost of this equipment is paidin cash. The company is capitalized 
at $2,000,000 and operates 220 miles of track in Cincinnati and suburbs. 
The annual surplus is over 12 times the amount required to pay both the 
eeerins _— and interest on this equipment issue the first year.— 

. 1, Dp. . 


Cincinnati (O.) Union Depot & Terminal Co.—Ordinance 
Vetoed.—Mayor Schwab on July 7 vetoed the ordinance 
passed by the Council on June 27 1910 by a vote of 23 to 3 
granting the company a franchise. 


The veto is chiefly based on the grounds that the ordinance does not 
definitely describe the proposed depot and terminals, nor clearly indicate 
what the city is to receive in return for the franchise. The Common Council 
will not meet again until Aug. 8 unless a special meeting is called to con- 
sider the matter.—V. 90, p. 1362. 


Cleveland & Eastern Traction Co.—Organized.—This com- 
pany was incorporated in Ohio on May 19 with $10,000 
capital stock, since increased to $1,000,000, to succeed to 
the Cleveland & Eastern division (V. 90, p. 1613) of the 
Eastern Ohio Traction Co., per plan in V. 89, p. 1541, 1596. 

A Cleveland paper says: 


The Cleve. & East. Traction Co. and the Cleve. Youngstown & Eastern 
Ry. Co. have effected their permanent organizations. These are the segre- 
pee parts of the Eastern Ohio Traction Co. sold at foreclosure. H. P. 

clIntosh is Pres.; H. Clark Ford, V.-P.; Robert D. Beatty, Sec. and Gen. 
Mgr., and C. A. Taylor, Treas., for both companies. The directors with 
one exception are also identical. For the Cleveland & Eastern bes are 
H. P. McIntosh, H. Clark Ford, R. A. Harman, W. D. Reese, Henry 
White, W. N. Bates. For the Youngstown & Eastern the same, except 
that in place of W. D. Reese is E. W. Moore. 


Dartmouth & Westport Street Ry. Co.—Called Bonds.— 
The $90,000 ist M. 20-year 5s dated 1895 have been called for 
na at 105 and int. on Oct. 1 1910 at the International 

rust Co., Boston. See V. 90, p. 1296. 


Delaware Lackawanna & Western RR.—Agreement with 
Employees.—By an agreement closed yesterday some 800 of 
the company’s engineers will receive an increase in wages, 
averaging, it is said, 11%. 

Several hundred switchmen employed in Scranton and west of that city 


are also given changes in rules, &c., no wage advance having been asked, 
as a voluntary advance of 3c. an hour was granted April 1.—V. 90, p. 697. 


Duluth Winnipeg & Pacific Ry.—Contract Let.—The Ca- 
nadian Northern has awarded a contract for the construction 
of the line from Virginia, Minn., south to Duluth, 73 miles; 
cost, it is said, $35,000 a mile. Compare V. 90, p. 1490. 


Grand Trunk Ry. of Canada.—Permission to Build Line 
to Providence.—See Southern New England RR. below.— 
V. 90, p. 1165, 1170. 


Great Northern Ry .— Mortgage Satisfied.—The $1,375,000 
6% mortgage made in 1888 by the Duluth Watertown & 
Pacific Ry. to the Central Trust Co., trustee, has, it is 
announced, been satisfied of record. 

Decision in Sleeping-Car Case.—See Pullman Co. under 
“Industrials” below.—V. 90, p. 1613. 

Hocking Valley Ry.—New Director.—Col. 8. C. Reynolds, 
Chairman of the board of the First Nat. Bank, Toronto, who 
was recently elected a director of the Kanawha & Michigan, 
has been also chosen a director of the Hocking Valley. 

Meeting Adjourned.—The special meeting to authorize an 
increase in the common stock to $26,000,000 was again ad- 
journed for two weeks on July 7 to await a decision in the 
pending litigation. 

Judge Sater in the Federal Court has dismissed the suits against former 
President Monsarrat and the former directors for an accounting of funds 
expended while they were in charge, leaving the case affecting the right 
of the Chesapeake & Ohio to the ownership of the majority of the stock, 


it is stated,the only suit against the road or its officers now pending in 
the Federal courts.—V. 90, p. 1613. 


Kansas City Fort Scott & Memphis Ry .—Listed.—The 
New York Stock Exchange has listed the $1,069,000 addi- 
tional 4% guaranteed refunding mortgage bonds recently 
sold, making the total amount listed to date $22,881,000. 

Purposes for Which $1,069,000 Bonds Listed Have Been Issued. 


To retire a like amount of underlying bonds________________ $592,000 
EE RIOD oi i Stan Gs nie mn de wre he deena xn na o 167,000 
For additional lines, terminals, &c 310,000 

The $592,000 underlying bonds retired include: $100,000 Ozark Equip- 
ment Co. 5% bonds retired May 1 1910 and $492,000 Memphis Kansas & 
Colorado Ry. ist M. 7% bonds, maturing Sept. 1 1910, for the payment of 
which, including accrued interest, funds have been deposited with The 
Mercantile Trust Co., trustee. Of the $310,000 refunding bonds issued for 
additional lines, terminals, &c., $123,000 were issued for a part of the cost 
of extension from Marion to Hulburt, Ark., 5.49 miles, and the remaining 
sel bonds for cost of ‘**Harvard’’ terminals, near Marion, Ark.—V.91, 
p. 38. , 


Lehigh Valley Transit Co., Allentown, Pa.—Lisited.—The 
Philadelphia Stock Exchange has listed $250 additional pref 





stock and $70,000 additional common stock extended voting 
trust certs., making the total amount extended voting trust 
Hag 8 “a $4,404,800 and $1,339,300 respectively.—V. 90, 
p. : 


Louisville & Nashville RR.—Bonds Called.—Twenty 
($20,000) Pensacola Division Ist M. bonds, numbered 10, 
13, 16, 33, 73, 79, 136, 235, 242, 250, 265, 340, 355, 385, 
425, 482, 507, 510, 521 and 581 will be redeemed at 105 
and interest at the company’s office, 71 Broadway, New 
York, on Sept. 1.—V. 90, p. 849. 


Manhattan Bridge (N. Y.) Three-Cent Fare Line .— Public 
Service Commission Approves Franchise.—The Public Service 
Commission, First District, on July 12 granted the applica- 
tion of the company for a certificate of convenience for a 
trolley road from the Flatbush Avenue terminal of the 
Long Island RR., Brooklyn, via the Manhattan Bridge and 
Canal Street to the North River, Manhattan. 


Some of the routes it is proposed to cover in Manhattan and Brooklyn 
are over existing lines. Permission for this, it is expected, will be denied 
by the companies owning the lines, but counsel for the proposed three-cent 
line announces that upon such refusal it will go Into court on the con- 
tention that it either has the right to use the tracks now laid on terms to 
be fixed, or to put down parallel tracks. 

The Commission says that public convenience and necessity are deemed 
to exist for the entire line, and that if the company should fall for any reason 
to secure operating rights for the whole route, it should not be allowed to 
operate a part.—V. 90, p. 698. 


Memphis Dallas & Gulf RR.— Increase of Stock.—The com- 
pany, it is said, has filed a certificate of increase in capital 
stock from $645,000 to $7,875,000, to extend the road from 
Murfreesboro, Tenn., to Memphis.—V. 90, p. 1239. 


Middletown Unionville & Water Gap RR.—Default on 
2nd M. Bonds.—The company, it is announced, has defaulted 
in the payment of the principal of the 2d M. 5% bonds 
($250,000) which matured June 1 last. 


The company offered to extend the bonds until Nov. 1 1911 with a guar- 
anty of interest at the same rate by the New York Susquehanna & Western, 
but the offer was not accepted by all the bondholders, as desired. Com- 
pare V. 90, p. 1363. 


New York Chicago & St. Louis RR.—Semi-Annual Divi- 
dends on Preferred Stock.—Semi-annual dividends of 24% 
each on the $5,000,000 first pref. and $11,000,000 second 
non-cumulative pref. stock have been declared payable 
ree 1 to holders of record August 1. Dividends have here- 
tofore been paid annually in March. 

Previous Dividend Record (Per Cent). 

"96. '97. "98. '99. "00. '01. '02 1006. '07. "08. ‘09. 1910. 
First preferred... 5 0 2 0 5 5 Syearly 5 & 5 Mch.,5 
Second preferred... .. -.. «. «. Syearly 4 5& 5 Mch.,5 


Common-.-____-- None Mch.,3 
—vV. 90, p. 972. 


New York New Haven & Hartford RR.—Proposed Guar- 
anty of Preferred Stock.—See Boston Railroad Holding Co. 

Purchase Authorized.—The Massachusetts Railroad Com- 
mission on July 1 authorized the company to purchase: 

(1) The operty of three sub-companies, the Rhode Island & Massa- 
chusetts RR., the New Haven & Northampton RR. and the Berkshire RR. 

(2) From the New England Investment & Security Co. $1,928,800 of the 
$1,948,100 capital stock of the Berkshire Street Ry. Co. at $149 90 per share 
(par $100), payable $2,391,226 in cash and the remainder by the assumption 
of notes amounting to $500,000, $250,000 with First National Bank of 
Boston and $250,000 with Old Colony Trust Co. of Boston, which, according 
to the agreement, are to be paid at maturity. 

Leased Line Bonds.—In Jan. last the same Commission 
sanctioned two leased lines to issue 50-year 4% bonds, dated 
Jan. 1 1910, to retire floating debt, namely: Milford & 
Woonsocket RR. $60,000 bonds, Milford Franklin & Provi- 
dence RR., $10,000. 

New England Navigation Stock.—The New England Navi- 
gation Co. last month increased its capital stock from 
$42,000,000 to $53,000,000, the increase, it is stated, having 
been taken by the N. Y. N. H. & H. RR. at par. The 


‘“‘Boston News Bureau’”’ of June 18 said: 

This practically amounts to a book-keeping transaction to allow for the 
holdings of Boston Railroad Holding Co. stock, which has been held in the 
treasury of the New England Navigation Co. and financed by the New 
Haven. In addition to this the. New Haven has financed the New York 
Westchester & Boston and connections to the extent of between $15,000,000 
and $16,000,000 through the Navigation Co. 


New Direcior.—As a result of the increased holdings of the 
Pennsylvania RR. (V. 90, p. 1425), T. De Witt Cuyler has 
been chosen a director to succeed J. H. Whittemore, de- 
ceased, of Naugatuck, Conn. 

Mr. Cuyler was recently elected to the board of the Ontario & Western, 


which is controlled by the New Haven, and Is also a director of the Atchison 
and Pennsylvania.—V. 90, p. 1614. 


Northern Central Ry .—Agreement.—It was announced on 
July 11 that the Moore committee, representing the minority 
stockholders, and the Jenkins committee, representing the 
majority stock, had agreed with the Pennsylvania RR. 
officials that the Northern Central shall be taken over under 
a 999-year lease, the holders of the stock ($19,342,550, par 
$50) to receive a stock dividend of 40%, also 10% in cash 
from treasury assets and a guaranty of the present rate of 
dividend, 8% per annum, by the Pennyslvania RR. on all 
the outstanding stock—both new and old—during the lease. 

The directors of the company on July 14 approved the report of the 
special committee recommending a 999-year lease on the aforesaid basis. 
A copy of the resolution, accompanied by the report of the special com- 
mittee, will be transmitted to the Pennsylvania RR. for action by its direc- 


tors. When the latter company acts a special meeting of the Northern 
Central stockholders will be called to approve or disapprove of the lease. 


The terms of settlement are not satisfactory to the Scott 
committee (A. Elzey Waters of Baltimore, Chairman), 
which also represents a part of the minority interest.—V. 90, 
p. 1677. 

Northern Pacific Terminal Co.—Called Bonds.—Thirty- 
seven ($37,000) 1st M. bonds of 1883 have been drawn and 
will be redeemed by the Farmers’ Loan & Trust Co. on 
Aug. 4 1910 at 110 and accrued interest.—V. 90, p. 237. 
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Oakland (Cal.) Traction Co.—Report.— Wakefield, Garth- 
waite & Co. of San Francisco report earnings for the calendar 
year as follows: 


Calendar Gross Operating Net Fixed Balance, 
Year— Earnings. Expenses. Earnings. Charges. Surplus. 
SOU akwds cdc as $2,880,966 $1,613,382 $1,267,584 $602,857 $664,727 
ee 2,801,787 1,322,807 1,478,980 550,977 928,003 
—V. 83, p. 1229. 


Oklahoma Central RR.—Sale Adjourned.—Judge Camp- 
bell in the Federal Court, by agreement with Receiver Ram- 
say, has postponed until October the hearing to set a date 


for the sale of the road. 
The bondholders who reside in the East and who are expected to bid in 
the road requested that the sale be deferred until autumn.—V. 91, p. 39. 


Pacific Light & Power Corporation.—Larnings.—For the 
four months ending April 30: 


Four Gross Expenses Net Interest Balance, 
Months— Income. & Taxes. Income. Charges Surplus. 
1980 owas. $695,852 $386,958 $308 ,894 $172,921 $135,973 
IGG odes n= 597,751 350,121 247,630 168,013 79,617 


OV. 60, p. 703, 632. 

Pennsylvania RR .— Bonds Listed.—The Philadelphia Stock 
Exchange on July 5 listed $12,750,000 additional Allegheny 
Valley Ry. Co. gen. mtge. 4% gold bonds, due March 1 1942, 
being the remainder of the auth. issue of $20,000,000. The 
additional bonds were issued to retire $10,000,000 Allegheny 
Valley first 7s, due April 1 1910, and for general purposes. 

Strike Voted.—The conductors, trainmen and yardmen 
of the lines east of Pittsburgh last week, by a vote of 12,781 
to 1,413 voted in favor of a strike unless their demands for 
an increase of wages are complied with. Compare ‘‘Wages”’ 


and editorial remarks on pages 61 and 96 in last week’s issue. 

The board of directors at a special meeting yesterday approved of the po- 
sition taken by the executive officers in refusing tocomply with the demands 
made for a further wage increase.—V. 90, p. 1425.9 


Pittsburgh Ft. Wayne & Chicago Ry .—Lisited.—The New 
York Stock Exchange has listed $1,654,100 additional guar- 
anteed special stock, making the total amount listed to date 


$44,694,600. The additional stock covers the following 
expenditures: 
New rolling stock. -------- $826,792) Real estate & right of way__$283,560 


Track elevation. __..-.---- 425,922 | Miscellaneous. -...........-. 119,586 


—V. 89, p. 104. 

Rates.—The following are recent rate decisions, &c.: 

Freight Rates.—The Inter-State Commerce Commission on July 14 an- 
nounced its intention to suspend all tariffs naming general and important 
rate advances pending investigation as to the reasonableness of the proposed 
advances. The Commission says: ‘“‘No more definite statement in this 
regard can now be made, but the specific orders will be announced from time 
to time, as they are entered and served. It is expected that the suspension 
in each case will be for 120 mg from the effective date named in the tariff, 
but the Commission intends by subsequent orders to provide for making 
effective on the same day such advances as may be allowed.” 

Passenger Rates.—The Commission on the same day (Commissioners 
Clements and Prouty dissenting) announced its refusal to suspend the ad- 
vanced commutation rates into and out of New York City which were ob- 
jected to by the New Jersey authorities, but directed an investigation as to 
their reasonableness, as well as of other commutation rate advances into 
and out of New York which have already become effective. The rates in 
question will accordingly go into effect on July 20, the date to which they 
were postponed at the request of the Commission. 

Proposed International Control of Traffic Rates.—The Department of State 
on July 14 announced that the Secretray of State has designated Chairman 
Martin A. Knapp of the Inter-State Commerce Commission as the repre- 
sentative of the Government to confer with the recently-appointed Canadian 
representative, J. P. Mabee, Chairman of the Railway Commission of Can- 

a, on the subject of joint control of international traffic rates. It is pro- 


posed that meetings between the two commissioners take place at points in. 


the United States and Canada, or both, during the summer, and that upon 
the conclusion of the conferences a report of recommendations be made 
either jointly to both or separately to the respective governments. 

Lehigh Valley Restores Passenger Rates.—As a result of the decision of the 
Supreme Court of Pennsylvania holding the 2-cent passenger rate law un- 
constitutional in the case of that company, the Lehigh Valley RR. has 
decided to restore the passenger rates in effect before Oct. 1 1907. The 
penalty provisions of the law are so high that the Lehigh company com- 
plied with it rather than risk the payment of fines which, an officer is 
quoted as saying, ‘“‘would have bankrupted the company.’’—V. 91, p. 39. 

St. Louis Iron Mountain & Southern Ry.—6% Dividend.— 
This company, $44,336,600 of whose $44,396,573 capital 
stock is owned hy the Missouri Pacific Ry. Co., has declared 
an annual dividend of 6%, contrasting with 4% for 1908-09, 
5% for 1907-08, 14% for 1906-07, 7% in 1905, 10% yearly 
from 1902 to 1904, 6% in 1900 and 1901 and 2% in 1899.— 
V. 91, p. 39. 


St. Louis Montesano & Southern (Electric) Ry.—Sold.— 
This line, running, it is said, from St. Louis to Mount Pleas- 
ant, Mo., was on July 11 sold at auction at Clayton, Mo., 
by Receiver Peter Kerth to John O’Laughlin for $21,000. 
The St. Louis ‘““Globe-Democrat” says that about 30 miles 
of track have been raid.—V. 88, p. 1501. 


St. Louis & San Francisco RR.—Listed—The New York 
Stock Exchange has listed $578,000 additional 4% refunding 
mortgage bonds, making the total amount listed $67,600,000. 
See also Kansas City Fort Scott & Memphis Ry. above. 

Purposes for Which the $578,000 Bonds Listed Have Been Issued, 
To retire an equal amount of underlying bonds, viz.: $59,000 Fort 

Smith & Van Buren Bridge Co. 1st 6s, due April 1 1910, and 

$5,000 St. L. & S. F. Ry., Missouri & Western Division, 6% bonds 





SU I 5 a cine $64,000 
CI Cn mada 14,00 
For additions, improvements and betterments__________--_------ 500,000 

Earnings.—For 10 months ending April 30 (including C. & E. Ill. RR.): 

Operating Net Other Taxes Fixed Balance 
7 Revenue. Revenue. Income. Paid. Charges. Jor Divs. 
0s .— 


$ $ $ $ 

1909-10_44,880,200 13,791,740 1,369,530 1,506,296 12,409,903 1,245,072 
1908-09_40,370,809 13,299,293 > 

Dividend requirements for 9 mos. on the first pref. stock call for $149,806. 
Fixed charges as above ($12,409,903) include interest, rentals and sinking 
funds, $11,201,598; divs. on Chic. & East. Illinois and Kansas City Ft. 
Scott & Memphis stock trust certificates, $1,090,450, and divs. on C. & E. 
I, pref. stock held by the public, $117,855.—V. 90, p. 1677. 


San Francisco Oakland & San Jose Consolidated Ry.— 
Report.—For the year ending Dec. 31, as reported by 
Wakefield, Garthwaite & Co. of San Francisco. 


Cal. Gross Operating Net Fized Balance, 
Year— Earnings. Expenses. Earnings. Charges. Surplus. 
ra $1,001,802 $496,890 $504,912 $225,301 $279,611 
i? ra ‘ ,110 445,717 455,393 259,598 195,795 
—V. 87, D. 





Southern Indiana Ry.—Plan Imminent.—The proposed 
plan providing for the reorganization and consolidation of 
the company and the Chicago Southern Ry. has been pre- 
pared and is now being submitted for the approval of the re- 
organization committee. Unless unforeseen delays occur, 
it is expected the plan will be placed before the depositing 
bondholders for their approval before the end of the month. 
—V. 90, p. 1491. 


Southern New England RR.— Massachusetts. RR. Com- 
missioners Grant Permission to Build.—The Massachusetts 
Railroad Commissioners on July 12 granted a certificate of 
exigency to the company, controlled by the Grand Trunk 
Ry., allowing it to construct its proposed road from Palmer, 
Mass., to the boundary line between Massachusetts, there to 
connect with the line to be built by the company to Provi- 
dence, R. I. A similar application by the New Haven road 
to build a line in the same territory was denied. The Grand 
Trunk offered to build its line even if the New Haven’s appli- 
cation was allowed, but the latter stated its unwillingness to 
build unless its application alone was granted. 


The Commission in its opinion gives four reasons for its decision, viz.: 
The superiority of the connections to be afforded by the Grand Trunk with 
points to the north and the west, the giving of due weight to the attitude 
of the State of Rhode Island and also to the wishes of the people imme- 
diately to be served, and the priority of the petition of the Grand Trunk to 
that of the New Haven road.—V. 90, p. 1045. 


Texas Central RR.—$20,000,000 Mortgage.—This com- 
pany, which recently passed under the control of the Mis- 
souri Kansas & Texas Ry. Co., has called a shareholders’ 
meeting for Sept. 22 to authorize a $20,000,000 mtge., only 
a portion of which would be issued in the near future. See 
V. 91, p. 95. 


Toledo Bowling Green & Southern Traction Co.— Dividend. 
—A dividend of 144% has been declared for the quarter 
ending July 31 1910 on the $750,000 preferred stock issued 
last year, payable Aug. 1 to holders of record July 20. 


The capitalization of the company is now as follows: Common stock, 
$1,500,000 authorized, of which $1,125,000 outstanding; preferred, $750,- 
000, all outstanding. Bonds, $1,190,000 T. B. G. & So. ist 5s, due May 1 
1921; $275,000 Findlay Street Ry. 5s due Dec. 1 1924 and $500,000 Toledo 
& Findlay 5s dated Jan. 1 1910, due Jan. 1 1935, Union Savings Bank & 
Trust Co., Cincinnati, trustee. 

Miles of track operated, 71%. The road was formerly operated under 
lease by the Toledo Urban & Interurban my The property of the latter 
was sold in foreclosure Aug. 23 1909 to the Toledo & Findlay Ry. and was 

ards purchased the Toledo Bowling Green & Southern Traction 
Co., which assumed its bonded debt.—V. 89, p. 1543. 


Twenty-eighth & Twenty-ninth Streets Crosstown RR., 
New York.—Sale Postponed.—The foreclosure sale set for 
July 13 was adjourned until Oct. 3.—V. 91, p. 96. 


Washington Baltimore & Annapolis Electric Ry .—Receiver 
for Controlled Property.—‘‘As a step toward re-adjustment,”’ 
the United States District Court at Baltimore on July 7 
placed the subsidiary, Washington Berwyn & Laurell Elec- 
tric RR. Co., owning 9 miles of track, in receiver’s hands, on 
petition of the Guardian Savings & Trust Co., of Cleveland, 
the mortgage trustee, interest on $220,000 Ist M. 5% 
bonds (held in a very few hands) being in default.—V. 90, 
p. 1364. 


West End Street Ry., Boston.— New Bonds.—R. L. Day 
& Co. and Estabrook & Co., New York and Boston, have 
ey or nearly placed, the new issue of $850,000 44% 

onds dated July 1 1910 and due July 1 1930, which they 
offered at 102 and interest, yielding 4.35%. 
V. 90, p. 1678. 


Western Ohio Ry.—Ezrchange of Stock.—Depositors of 
stock under agreement of Dec. 9 1904 are notified to present 
their certificates of deposit at Cleveland (O.) Trust Co. for 
exchange for stock of the Western Ohio RR: Co. on the basis 
of one share of the railroad for three shares of the railway. 
Fractional shares resulting will be adjusted, purchase or sale, 
at $27 per share.—V. 91, p. 40. 


Compare 








INDUSTRIAL, GAS AND MISCELLANEOUS. 
American Glue Co.—Report.—For the year ending May 31: 


Fiscal Net Prem.from Depre- Pref. Divs. Common Balance. 
Year— Earns. Sale Stk. ciation. (8%). Dividends. Surplus. 


1909—-10__$295,985 
1908-09__ 233,868 $50,260 
—V. 90, p. 1298. 

American Water Works & Guarantee Co.—Earnings. &c., 
of Controlled Companies.—See United Water & Light Co.— 
V. 90, p. 504, 449. 


Bronx Gas & Electric Co., New York.— New Bonds.—The 
company has filed its new “first and refunding mortgage”’ to 
the Knickerbocker Trust Co., as trustee, securing an issue 
of $1,500,000 5% gold bonds dated July 1 1910. 

These bonds are due July 1 1950, but are subject to call on and after 
July 11920 at105. Par $1,000. Int. J. & J. at office of trustee. Present 
issue to be $643,000. The old ist M. bonds are being retired by exchange 
through C. D. Barney & Co., 25 Broad St., $550,000 new bonds being 
reserved for that purpose. Compare V. 90, p. 1679, 701. 

Carbon Steel Co., Pittsburgh.—WSecurities Offered.—An- 
derson & Borntraeger, 1408 Arrott Bldg., Pittsburgh, are 
offering for sale small blocks of the company’s Ist mtge. 6s, 
2d mtge. 6s, 1st pref. stock, 2d pref. stock and com. stock. 

The company, incorporated in W. Va. on Oct. 12 1894 as successor of 
the Carbon Steel Co. of N. J., owns a plant at 32d St., Pittsburgh, for the 
manufacture of open-hearth steel. Its $5,000,000 capital stock (all out) 
consists of $3,000,000 common, $500,000 8% non-cum. 1st pref. and $1,- 


500,000 6% non-cum. 2d peat; par of all, $100. No dividends have been 
ee on any class of stock for some time, although the dividends on 1st and 


$50,000 $127,772 
35,000 


(6%)$48,000 $70,213 
(4%) 32,000 


104,192 112,936 





d pref. stock were paid without interruption for a long period of years up 
There are $700,000 6% bonds, par $1,000, due April 1 
ng ist M. and $400,000 2d M.; int. A. & O. at 


to a few years ago. 


1912, $300,000 anhattan 
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Trust Co., N. < trustee. Officers: Pres., Frank B. Robinson; Sec., R.S, 
Baldwin, and Treas., Jghu D. Slayback, all with offices at 30 Church St.. 
Néw York City. 


_ Claflin (H. B.) Oo.—Statement for Half-Year.—The earn- 
ings for the six months ending June 30 1910 compare: 


6 Months to Net Divs.on Divs.on Balance, Sur. Total 
June 30— Earns. Pf. Stock Com.(4%). or Deficit. Surplus. 
I cS ite dn de $206,574 $143,126 $153,164 def.$88,715 $1,776,500 
SU awGhicwee 291,833 142,125 153,164 def.3 ,456 1,781,999 
| TE loss_ 7,437 142,125 153,164 def.302,726 1,770,058 
Papper 454,275 142,125 153,164 sur.158,986 1,863,075 
BOO we ikdiedia arti 352,258 142,125 153,164 sur.56,969 1,590,260 


President Claflin says: 

Our sales were larger than for the corresponding season a year ago, but 
after February the prim markets were demoralized and much merchan- 
dise was sold without profit. The fact that the retail trade of the country 
has not suffered with the whol e trade indicates a fair consumption of 
merchandise and assures the gradwal reduction of aggregate textile stocks 
to moderate proportions.—V 90, p 561, 165. 

Columbus & Hocking Coal & Iron Co.—Certificates of 
Deposits Listed—The New York Stock Exchange has listed 
$3,920,000 Bankers’ Trust Co. certificates of deposit for 
common stock, with authority to add prior to Oct. 1 1910 
$3,080,000 certificates on notige of issuance against the 
deposit of outstanding common stock, making the total 
amount authorized to be listed $7,000,000.—V. 90, p. 1680. 


Conasauga (Tenn.) Lumber Co.—Bonds Offered.—Charles 
M. Smith & Co., Ist Nat Bldg.. Chicago, own and offer at 
par and int. $275,000 lst M, 6% serial gold bonds, dated 
June 1 1910, due $15,000 semi-annually June 1 1911 to June 1 
1919 and $20,000 Dec. 1 1919, but redeemable on any int. 
day after 60 days’ notice at 1024%%% and int. Int. J. & D. 
at First Trust & Savings Bank of Chicago, trustee. Par 
$500 and $1,000 c*. A circular says in substance: 

A closed first mortgage on 168,400,000 feet of standing timber and on the 
company’s plant, with a capacity of 20,000,000 feet per annum. The 
timber, situated in Polk County, Tenn., is on 33,428 acres of land owned 
in fee simple, adjacent to the Louisville & Nashville RR., principally white 
and yellow pine, poplar and white and red oak. The value of the timber is 
estimated at $822,517. Equipment consists of a band and gang saw mill, 
capacity 20,000,000 ft. per annum, planing mill, dry kilns, &c., 10 % miles 
of standard-gauge logging railroad, store building and employees’ houses. 

Assets ($1,124,112) May 31 1910 (before issuance of bonds). 
Offsetting capital stock, $275,600; bills and accounts payable, $224,952, 
and surplus, $623,560.] 

i a oem oe $3,855|Standing timber... --- $800,000 
Bills and accts. receivable... 20,478) Store, office and dwellings.. 23,428 
Lumber (inventory) _------- 87,531| Logging, RR. and equip’t_. 117,240 
Merchandise, &c.......---.-- 8,.700|Saw and planing mill____-_- 62,880 


The above statement does not include the 33,428 acres of land owned in 
fee simple. Attention is called to the large amount of quick assets. The 
proceeds of the bonds will be used to retire floating debt and provide addi- 
tional working capital, leaving the bonds the only indebtedness. 

A profitable company organized in 1907 by successful lumbermen of 
Nashville, Tenn., now its directors, namely: C. B. Benedict, C. H. Benedict, 
M. F. Greene, Walter Keith, John W. Love, A. B. Ransom and John Byrns. 

Sinking fund before timber is cut for the redemption of bonds, $3 per 
1,000 ft., and after removal of timber $3 50 per acre for release of land, 
to retire all the bonds before 60% timber has been cut. 


Crocker-Wheeler Co., Ampere, N. J.—New Stock.—The 
company has filed a certificate of increase in capital stock 
from $2,500,000 to $5,000,000, to consist of common, $4,- 
000,000; pref., $1,000,000. Of the new stock there will be 
issued now $510,000 pref. for new cash.—V. 79, p. 629. 


Denver Gas & Electric Co.— Holding Co. Plan.—President 
Henry L. Doherty, while in Columbus this week, made known 
the fact that he contemplates the organization of a holding 
company which will take over, on a basis of earnings, the— 


Denver (Colo.) Gas & Electric Co. (see ‘‘Railway and Indus.”’ Section). 
Lincoln (Neb.) Gas & Electric Co. (V. 82, p. 1443; V. 88, p. 886); 
Knoxville (Tenn.) Gas Co. (V. 89, p. 1485); 

Empire District Electric Co. of Joplin, Mo. (V. 90, p. 112; V. 89, p. 473,595); 
Spokane (Wash.) Gas & Fuel Co. 


Also three other companies not named at present, but which are now 
under contract. 


The “Ohio State Journal” of July 12 said: 


A meeting will be held, presumably in the next fortnight, to determine 
the details of the offer to be made to the stockholders of each company. 

Doherty & Co. will turn over a contract for the delivery of all of the 
$2,000,000 capital stock of the Spokane Gas & Fuel Co. and will receive 
the entire common stock issue of the new company, which will be known 
as the Gas & Electric Securities Co. The 7°% cumulative pref. stock will 
then be offered for subscription to the stockholders of the five companies 
named above at par, and half of the stock received by Doherty & Co. will 
be given as a bonus, so each subscriber will receive $100 in pref. stock and 
$50 in common stock for $100 in cash.—V. 91, p. 41 


Denver Irrigation & Reservoir Co.— Mechanics’ Lien.— 
Kinefish, Quiggley & Russell, contractors, filed at Greeley, 
Colo., on July 2 a mechanics’ lien for $968,809 on work done 
for the company.—V. 91, p. 97. 


Dolese & Shepard Co.— New Bonds, &c.—This company, 
incorporated in Illinois March 27 1897 to take over business 
established in 1868, the capital stock being now $2,000,000 in 
$100 shares, of which $1,914,800 is outstanding, recently 
made a general mortgage, covering all its Illinois property, to 
the Commercial Trust & Savings Bank of Chicago, as trustee, 
to secure an issue of $900,000 6% sinking fund gold bonds of 
$1,000 each, dated April 1 1910 and due April 1 1930, but 
redeemable after April 1 1915 on three months’ notice. Int. 
A. & O. at office of trustee. Annual sinking fund, $50,000, 
beginning at end of 1912. Of these bonds $400,000 are re- 
served to refund $400,000 Ist M. 5s of 1901, due Oct. 1 1921 


On or about June 21 J. F. Talbot was elected Pres. and Treas. and W. E. 
Phillips, Vice-Pres. and Gen. Mer. E. J. Cady and H. S. Martin resigned 
and severed their connection with the enterprise. The company produces 
crushed limestone and granite, granite paving blocks, lime, concrete ma- 
terial, &c. Plants at Naperville, Ill.; Hawthorne, Ill.; McCook, Ill.; Gary, IIL.; 
Glenrock, Wis. General offices, 184 La Salle St., Chicago. Compare 
V. 88, p. 689. 

Fifth Avenue Building Co., New York.—Secured Notes 
Offered.—Brown Brothers & Co., N. Y., Phila. and Boston, 


are offering at par and int., yielding 6%, by advertisement 





on another page of to-day’s ‘‘Chronicle,” an issue of $1,000,- 
000 ‘‘3-year 6% secured gold coupon notes,” $1,000 each 
(c*), dated May 11910 and due May 11913. United States 





—_— 


Mortgage & Trust Co., trustee. Int. M. & N. Tax-exempt 
in N. Y. State. Guaranteed, principal and interest, by Dr. 
Henry C. Eno and Mr. Henry Lane Eno. A 2d M. subject to 
$6,620,000 underlying mtges. upon the fireproof 14-story 
office building occupying the site of the old Fifth Ave. Hotel. 


Abstract of Letter from Walter E. Maynard, New York, June 16 1910. 


, Incorporated under laws of N. Y. State; capital stock, $4,000,000 
(fully paid). Owns in fee simple a modern fireproof 14-story office bulild- 
ing covering approximately 51,630 pavere feet, mortgaged to the Metro- 
olitan Life Ins. Co. for $6,500,000 at 5%; also No. 23 West 23d St., an old- 
ashioned 4-story building, fully rented, assessed at $135,000, and covered 
by_a 4% mtge. for $120,000. 

The Fifth Avenue Bldg has 518,631 sq. ft .of rentable space, includin 
basement. The leases thus far made on the ground floor have average 
$6 32 per sq. ft., basement space included in most cases; above the ground 
floor over $1 90 per sq. ft. 


Conservative Estimate of Annual Income from Fifth Ave. Bldg. and No. 23 
West 23d St., Exclusive of Income from Sale of Light, Power, Steam & Water. 


SSE NS CS, Taha ag wn AN $1,030,400 





Deduct interest at 5% on $6,500,000 and 4% on $120,000 80 
Taxes and maintenance, estimated_______________________- 293,600 
Interest on these $1,000,000 notes at 6% _____.___________-_- 60,000 
Surplus applicable to dividends on stock (over 8%)_________- $347,000 


The notes are guaranteed, prin. & int., by Dr. Henry C. Eno and Mr. 
Henry Lane Eno, under agreement of May 2 1910, filed with the trustee, 
by which the guarantors bind themselves, jointly and severally, to pay the 
maturing coupons in the event of failure by the company to do so, and also 
to pay the principal without requiring recourse first against the company. 
The notes are further secured by deposit of a fire Insurance policy for $1,- 
000,000 independent of any other insurance on the building, making any 
loss upon the building up to the amount of the policy payable to the trustee 
for the benefit of the noteholders. 

Including the notes, the total mortgage indebtedness is $7,620,000. The 
land covered by the Fifth Ave. Bldg. has been appraised at $6,700,000, and 
the building is estimated to be worth $4,000,000; No. 23 West 23d St. Is 
valued at $164,000; total, $10,864,000, or an equity of $3,244,000. 


Fort Worth (Tex.) Gas Co.—Purchase.—A deed was filed 
on July 7 by Woodward Babcock of New York, transferring 
to this company for the consideration of $1,044,311 ($644,311 
being cash and $400,000 due Jan. 1 1911), the gas, franchises 
piping and other property of the Fort Worth Light & Power 
Co., purchased by him on Jan. 5 1910. See last week’s 
“Chronicle,’”’ V. 91, p. 97. 


Great Western (Beet) Sugar Co., Denver, Colo.— Dividends 
Begun on Common Stock.—This company recently declared 
at one time two quarterly dividends of 144% each on the 
$10,544,000 outstanding common stock, payable, respect- 
ively, July 2 on shares of record June 15, and Oct. 3 on shares 
of record Sept. 15. Dividends on the common stock were 
begun last January, the rate being, as now, 5% per annum. 


Dividends on the 7% cum. pref. stock (now $13,130,000) have been paid 
regularly since 1895, the last declaration covering the four dividends due 
July 2 and Oct. 3 1910 and Jan. 2 and Aprii 3 1911, payable in each case 
on stock of record on the 15th of the preceding months. No bonds. Par 
all shares, $100. Factories at Eaton, Greeley, Windsor, Ft. Collins, Love- 
land, Longmont, Sterling, Brush and Ft. Morgan, Colo., Scottsbluff, Neb., 
and Billings, Mont. Pres... C. S. Morey; Vice-Pres., W. A. Dixon; Sec., 
W. L. Petrikin: Aud., R. K. Marsh, all of Denver; Treas., M. D. Thatcher, 
Pueblo.—V. 82, p. 1272. 


Hudson River Telephone Co.—Certain Minority Share- 
holders Object.— While the assets of this company have been 
taken over by the Central New York Telephone & Telegraph 
Co. (N. Y. Telephone Co., V. 89, p. 1351), the company itself 
has not been wound up or absorbed, owing, it appears, to 
the dissatisfaction of certain minority shareholders. Com- 
pare V. 88, p. 1004, 1132, 1556. 

Intercontinental Rubber Co.—Reduction of Stock.—Under 
date of May 31 1910 a certificate has been filed reducing the 
pref. stock 25% through the retirement at par and accrued 
dividends of 10,500 shares of $100 each ($1,050,000), leaving 
outstanding $3,150,000 pref. Compare V. 90, p. 1428, 562. 


Laclede Gas Light Co., St. Louis.—Proposed Reduction 
in Price of Gas—Natural Gas.—Vice-Pres. and Gen. Mgr. 
C. L. Holman in a letter addressed to Mayor Kreismann (see 
“St. Louis Globe-Democrat” of July 10) says in substance: 


Our present rates are $1 10 gross and $1 net per 1,000 cu. ft. for illuml- 
neces gas; 90c. gross, 80c. net, per 1,000 cu. ft. for the first 10,000 cu. ft. 
used for fuelorindustrial purposes, and 70c. gross, 60c. net, for all gas used 
for such purposes in excess of that quantity through one meter in any 
one month. 

If early provision can be made, by ordinance, for the adoption of the more 
accurate heat-unit basis as the standard for determining gas quality in lieu 
of candle-power requirements, and for the making of a minimum monthly 
charge of 50c. against consumers whose bills are less than that amount, we 
will voluntarily on Oct. 1°1910 (or within 30 days after such ordinance 
becomes effective) make a reduction in the rates charged for gas so as to 
effect the saving to customers of 20c. per 1,000 cu. ft. on gas used for 
illuminating purposes. This plan will establish for every use a flat rate of 
80c. for the first 10,000 cu. ft. of gas passed through one meter in any one 
month for all gas used for all purposes, and 60c. per 1,000 cu. ft. for all 
consumption in excess of that quantity. These prices are net to the com- 
pany, the charge to be 90c. for the first 10,000 cu. ft. and 70c. for all in 
excess of that quantity per month, with a discount of 10c. on each 1,000 
cu. ft. if bills are paid within five days. 

Arrangements have been practically concluded with the Bush-Everett 
syndicate for the distribution of natural gas when brought to St. Louis, 
as we are assured it will be within the shortest time consistent with the ex- 
traordinary financial and engineering demands of transporting the same from 
Louisiana to St. Louis. When the distribution of natural gas through our 
mains has been so perfected as to enable us to supply all of our customers 
therewith, the maximum net rate to customers therefor will not exceed 
50c. per 1,000 cu. ft. for the first 5,000 cu. ft. used in any one month, and 
all consumption in excess of that amount, except such as may be sold at a 
very low price for industrial and manufacturing purposes, will be at a net 
rate of 35c. per 1,000 cu. ft.—V. 90, p. 852. 


Lake Superior Iron & Chemical Co. (of New York).— New 
Securities.—The securities of this new company, mentioned 
at some length last week, are described as follows: 


Common stock, $8,375,000; preferred stock, $1,625,000, entitled from 
Jan. 1 1911 to cumulative dividends at the rate of 7% per annum, with 
precedence over all other classes of stock in the event of liquidation, and 
with rightof exchange on and after said date forcommonatpar. Par $100. 

The authorized bond issue of $10,000,000 ist M. 25-year 6% sinking 
fund gold bonds (present issue to be only $6,500,000) constitutes the first 
lien upon the lands and other immovable properties specified in the said 
trust deed. Bonds dated July 1 1910 and due July 1 1935, but redeemable 
in any amount on any int. day at 110 and int. Interest J. & J. at Union 
Trust Co. (trustee), Detroit, and at Canadian Bank of Commerce, Toronto 
and New York. | Par $1,000. Annual cumulative sinking fund, beginning 
July 11913, equal to2% on the maximum amount of bonds at any one time 
outstanding, to continue at that fixed sum per annum for purchase of the 
bonds in the open market whenever obtainable at a premium of 10% or less. 
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‘*This company will be the largest producer of charcoal pig iron, of wood | 
alcohol and of acetate of lime in the United States.’’ Its President is John 
Joyce, Boston; Sec., L. F. Knowls, Detroit; Treas., A. Van Oss, New 
York and Toronto. See also V. 91, p. 97. 

Lord & Taylor, New York.—New President.—Joseph H. 
Emery, formerly Secretary, has been elected President. 
Compare V. 91, p. 41. 


Manufacturers’ Light & Heat Co., Pittsburgh, Pa.— New 
Director.—J. 1. Buchanan of Pittsburgh, a local banker, 
has been elected a director to succeed Thomas Alexander, 
who recently resigned. 

Report of Committee.—The shareholders have received the 
report of the committee appointed last February to investi- 
gate the large amount charged to depreciation. 


The committee finds nothing to indicate that the auditors were not war- 
ranted in making these deductions, and they believe that ‘‘it will prove to 
the best interests of all concerned for the amount of the write-off to remain 
as the auditors have fixed it." The committee say: ‘Properly financed, 
there is no reason that we can see why dividends may not be soon forth- 
coming. The total debt, bonds and otherwise, seems to be nearing a point 
where refunding may be successfully undertaken.’’—V. 90, p. 1428. 


Mexican National Packing Co.—Reorganization Plan.— 
The securities to be issued under the plan by the new (Eng- 
lish) company were described last week (p. 97). The correct 
terms of exchange are: 

Terms of Exchange Offered Assenting Holder. 








To Be Exchanged 
Fi 2d M.Deb. Pf.Sh. Com.Sh. 
Rastro deb. (£500,000), each £100 thereof_______ £60 | ees 
6% gold bonds (each $100 thereof) _.___.___.____ bes | IS: 
Pref. or ordinary shares (each $100 thereof) ______ ee a onl £2 10s 
—vV. 91, p. 97 


Milwaukee (Wis.) Gas Light Co.— New Officers.—<Allison 
P. Lathrop, President of the American Light & Traction 
Co., was on July 6 elected President to succeed Emerson Me- 
Millin, now Chairman of the board.—V. 87, p. 1423. 


New England Investment & Security Co.—Sale of Berk- 
shire Street Ry.—See New York New Haven & Hartford RR. 
below.—V. 90, p. 503. 


New York & Pennsylvania Telephone & Telegraph Co.— 
Merger.—See New York Telephone Co. below.—V. 87, p. 
163, 1482. 

New York & Queens County Electric Light & Power Co.— 
New Directors.—Charles F. Mathewson, counsel of the com- 
pany, and J. F. Eagle have been elected directors. Frank 
Tilford (formerly President) resigned and the board was in- 
creased from 12 to 13.—V. 90, p. 1175. 


New York Telephone Co.—Merger.—The company on 
July 8 filed at Albany a certificate announcing that it had 
absorbed the New York & Pennsylvania Telephone & Tele- 
graph Co. (V. 87, p. 163, 1482).—V. 90, p. 1299. 

Pennsylvania Canal Co.—Default.—The company de- 
faulted ,as expected, in the payment of the principal of the 
$1,948,000 6% bonds which matured on July 1. 


The Pennsylvania RR., which uses parts of the abandoned canal bed, 
guaranteed interest on the bonds, of which it owned $384,000 on Dec. 31 
last. Compare V. 90, p. 506. 


People’s Gas Light & Coke Co.—Listed.—The New York 
Stock Exchange has listed $3,000,000 additional refunding 
M. 5% bonds due 1947, making the total amount listed to 
date $15,400,000. 

These $3,000,000 bonds “‘are the only bonds requested by the company 


to be certified against improvements, betterments and extensions since 
the year 1900.”’ 


Earnings of People's Gas Lt. & Coke Co. jor 5 Mos. ending May 31 1910. 








Gross receipts, all sources_ $6,490,953 | Bond interest___._._._____ $795,542 

Net, after depreciation and Dividends paid in 1910 (6 
operating expenses___. 2,259,476 _ 3 e epee 1,225,000 

Os Paes litand TE TRIN a ci allie picaies Cialis i $238,934 


—vV. 90, p. 1682. 

Pullman Co.—IJnjunction Granted Pending Re-Hearing.— 
Judges Grosscup, Seaman and Kohlsaat in the United States 
Circuit Court on July 8 issued an order restraining the Inter- 
State Commerce Commission from enforcing its order reduc- 
ing certain rates of the company and the Great Northern Ry. 
until 30 days after a final disposition of the case on a re- 
hearing. Compare V. 90, p. 1682, 1617, 1047. 

This may require several months. The Court decilned to grant a prelim- 
inary injunction on the claim made that the Commission has no power to 
fix sleeping-car rates, but was influenced by the statements of the inter- 
vening railroads in the case of the Pullman Co. that their revenues also 
would be reduced unless the reduced rates ordered were enjoined until a 
full hearing of their evidence as to the increased cost of transporting 
Pullman cars. The Court stated this evidence should have been given to 
the Commission at the original hearings. 

The Pullman Co. and each intervening railroad and the Great Northern 
Ry. must file a bond for the payment into Court of all sums collected in 
excess of the rates fixed by the Commission. Passengers will receive a 
coupon representing the amount of the excess and providing for its re- 


payment by the Clerk of the Court in the event of a decision upholding the 
original order of the Commission.—V. 90, p ° 


St. Lawrence Power Co., Ltd., Montreal.—Debeniures 
Called.—Twelve 1st M. 6% debentures due Feb. 1 1935 have 
been called for payment Aug. 1 1910 at the Royal Trust Co., 
Montreal, at $525 per debenture and int.—V. 89, p. 476. 

Shawinigan Water & Power Co.—New Securities.—The 
shareholders voted on July 8 to increase the authorized issue 
of capital stock from $7,000,000 to $10,000,000; also to issue 
$500,000 additional debenture stock. It is thought probable 
that during this year not to exceed $1,000,000 of the 
‘See V. 90, 


new capital stock will be offered for subscription. 
p. 1558. tf, (gsair1d) 0 

Shults Bread Co,, New York.— Mortgage —A $130,000 
mtge. has been filed to the Title Guarantee;.& Trust Co. 


The mtge. covers property at Nos. 23; 25, 27; 29 Jackson St:} Nos. 267, 
269, 271, 273 Monroe St.; Nos. 372, 374, 376 Madison St., and Nos. 328, 
330, 332, 334, 336 and 337 75th St., N. Y.—V. 90, p. 981 





Sierra Nevada Water & Power Co.—Receivership.—A 
press dispatch from Jackson, Cal., states that Judge Mbic- 
Sorley has appointed Frank Z. Towle as receiver for the 
property on application by the Union Trust Co. of S&n 
Francisco, the mortgage trustee. The dispatch adds: 


It is believed that the parties interested in the reorganization schem 
have failed to secure new capital to complete the project and meet obliga- 
tions, thus compelling the trust company to protect itself. Work was 
gun several years ago, but suspended after the fire. Indebtedness has been 
incurred and it was only a few weeks ago that the property was sold at 
sheriff’s sale and purchased by Frank Z. Towle, the company finally re- 
purchasing. [The sheriff's sale, it is said, was made for the benefit of credli- 
tors of the defunct Market St. Bank of San Francisco and unpaid laborers 
—Ed.J—V. 81, p. 1439, 844, 


Sierra & San Francisco Power Co.— Bonds Offered.—N. W. 
Harris & Co., New York and Boston; the Harris Trust & 
Savings Bank, Chicago, and Perry, Coffin & Burr, Boston, 
are offering by advertisement on another page at 9314 and 
int., yielding 5.40%, the unsold portion (less than $1,500,000) 
of the present issue of $6,500,000 first mtge. 5% gold bonds, 
dated Aug. 1 1909 and due Aug. 1 1949, but redeemable on 
any int. date at 110 and int. Interest F. & A. in N. Y. 
Par $1,000 (c*&r*). U. S. Mtge. & Trust Co., trustee. 
Tax-exempt in California. 

Abstract of Letter from Pres. G. W. Bacon, San Francisco, June 29 1910, 


Incorporated May 29 1909 in California. Supplies power to the United 
Rallroads of San Francisco (conducting over 90% of the street railway 
business of that city) and will sell current for general purposes throughout 
the rapidly growing territory served, . 


Capitalization Issued. 
CO OEE... ik bee te inet cae enh nese $6468 OURS $20,000,000 
First mortgage bonds (present issue) 6,500,000 
Second mortgage bonds (present issue) 7,450,000 

Earnings.—Without considering the other present earnings or the income 
to be derived from the sale of power for general purposes, the net earnings 
from the contract with the United Railroads alone will, upon completion 
of this year’s construction work now in progress, much more than meet 
the interest on first mtge. bonds. The present contracts call for only about 
60% of the minimum hydro-electric and steam sone and it is estimated 
that the total net earnings, upon completion of the distributing systems as 
at present contemplated, will exceed twice the interest on the ist M. bonds. 

Bonds.—To provide for future growth the company has created an issue 
of $30,000,000 1st M. 5% bonds, of which $6,500,000 are now issued to 
provide for expenditures already made and to complete work now in 
progress. Of the $23,500,000 bonds held in escrow, $1,000,000 may be 
issued forthwith against cash expenditures on certain additions and exten- 
sions, and the balance may be issued only for 80% of the actual and reason- 
able cash cost of permanent extensions and additions, provided that the 
net earnings for the previous 12 months shall have been twice the annual 
interest charge, including all bonds proposed to be issued. 

Plant.—The principal power station, located on the Stanislaus River, 
operating under an effective head of 1,495 ft., has a present capacity of 
45,500 h. p.; the other owned plant brings the total hydro-electric capacity 
up to 48,000 h. p. The auxiliary steam station owned in San Francisco 
will by the end of 1910 have a capacity of 20,500 h. p. and early in 1911 
of 25,750 h. p. The company leases for 44 years an additional steam plant 
in San Francisco, capacity 4,250 h. p., so that next spring its total capacity 
will pe 78,000 h. p., of which 48,000 h. p. will be hydro-electric and 30,000 
h. p. steam. The plans for hydro-electric development on the Stanislaus 
River under existing water rights will more than double the present hydro- 
electric capacity whenever warranted. 

The company is now delivering to the United Railroads 12,000 hydro- 
electric h. p., and this is to be increased gradually during 1910 to the full 
amount required to operate the United Railroads system. The company 8 
rights-of-way—partly owned in fee, but mostly under perpetual easements 
—will permit a transmission system of more than 90,000 h. p. capacity. 

Contracts.—The company is controlled by the interests that control the 
United Railroads of San Francisco, and it has purchased and leased the 
entire electric power plant of the United Railroads and has entered into a 
44-year contract to supply the latter with power for the operation of its 
lines. This contract is deposited as additional security for the ist M. bonds. 

Territory Served.—While San Francisco (population over 400,000) will be 
the principal market for the sale of power, the district to be served also 
includes the counties of San Mateo, nta Clara, Alameda, San Joaquin, 
Stanislaus, Tuolumne and Calveras, including the well-populated district 
west and south along the bay of San Francisco and the fertile valley of the 
San Joaquin River. Total population of this entire territory in 1900, 
612,157, and now estimated at 900,000. 

Equity.—The cash investment in the physical property will be, upon 
completion of this year’s construction, over $10,000,000, and an additional 
$1,000,000, against which no 1st M. bonds can be issued, is to be expended 
during the next three years for additional distributing and generating 
facilities, making a total cash investment of over $11,000,000 to secure 
hese $6,500,000 ist M. bonds.—V. 89, p. 1416, 849. 


The Steel Company of Canada, Ltd.—Bonds Offered.— 
The Royal Securities Corporation, Ltd., Montreal, &c., 
offered this week at 101% and int. $488,000 6% ‘“‘first mtge. 
and collateral trust’? bonds, part of an issue dated July 1 
1910 and due July 1 1940, but callable at110and int., either 
as a whole, on or after July 1 1915, or in part for sinking fund 
only, on any July 1 after 1916. An offering of $4,500,000 
of the bonds in sterling denominations was made July 11 to 
14 by Parr’s Bank, Ltd., in London, on behalf of purchasers, 
at 102% and int. Total authorized, $10,000,000, of which 
$6,850,000 are now being issued; $500,000 of the issue is be- 
ing retained to retire $500,000 outstanding bonds of the 
Montreal Rolling Mills Co. 

An advertisement says in substance: 


The company has entered into agreements to acquire the undertakings 
and all the assets of the Hamilton Steel & Iron Co., Ltd., Canada Screw Co., 
Ltd., Dominion Wire Mfg. Co., Ltd., Canada Bolt & Nut Co., Ltd., and 
all but 196 of the outstanding shares of the Montreal riage | Mills Co It 
is expected that the remaining shares of this company will be acquired, 
when all the assets thereof will be transferred to the company. Combined 
fixed assets amount to more than $10,000,000. Net current asset; over 
$5,350,000. Average net earnings last three years over three times present 
interest charges, and for last year over four times these charges. Sinkirg 
fund, 2%, cumulative, beginning 1916. will retire over $6,000,000 bonds 
before maturity. 

Directors.—Charles S. Wilcox, President; Cyrus A. Birge, Vice-Pres.; 
Robert Hobson, Gen. Man.; John Milne, Hon. William Gibson and William 
Southam, all of Hamilton, Ont.; Charles Alexander, Providence, R. I. (di- 
rector American Screw Co.), I. Hamilton Benn, M. P., London, Eng 
more Harris, M. P., Brantford, H. S, Holt, Montreal, and W. D. Matthews, 

oronto. 

{Auth. capital stock, $25,000,000, viz., $15,000,000 common and $10,- 
000,000 7% cum. pref., with preference also as to assets and entitled to 
rank equally with common after common receives 7%. Present issue to 
be $11,500,000 common and $6,500,000 pref. Par$100. Bondint.J. &J. 
at Bank of Montreal, Montreal, Toronto, Hamilton and New York, and at 
Parr's Bank, Ltd., London, Eng., at fixed rate of exchange of $4 86 2-3 


to £.. Par value of bonds, $1;000, $500, $100, convertible into £200, £100, 
+g Ho nnere rate of exchange. Mortgage trustee, . Royal Trust Co.— 
‘ * Pp. A ; 


Tefft-Weller Oo., New York.—Eniire Stock of Goods Sold.— 
The company finally closed its doors on July 11, its entire 
remaining stock of merchandise having been taken over by 
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the H. B. Claflin Co. at 72144% of the invoice price in net 
cash.—V. 91, p. 42. 


Tonopah Mining Co.—Eztra Dividend.—The directors 
have declared a quarterly dividend of 25 cents a share and 
an extra dividend of 15 cents, or 5 cents more than the extra 
dividend paid in each quarter from April 1909, to July 1910 
inclusive. From July 1908, when dividends were resumed 
after the lapse of several quarters, to Jan. 1909 the quarterly 
distributions were 25 cents each without any extras. Com- 
pare V. 86, p. 1593. For the year ending Feb. 28 1910 the 
total net profits are reported as $1,639,603.—V. 88, p.1135. 


Twin Falls (Ida.) Land & Water Co.—Offer to Prepay 
Bonds.—The company offers to anticipate the payment of 
its bonds maturing Jan. 1 1911 on presentation at the Am. 
Trust & Savings Bank, Chicago, on or before Aug. 15 1910.— 
V. 90, p. 564. 


United Dry Goods Companies.—JListed.—The New York 
Stock Exchange has authorized to be issued on and after 
Aug. 1 the $3,264,400 additional common stock recently 
subscribed by stockholders at par to acquire control of the 
Lord & Taylor Co. (V. 91, p. 42), making the total amount 
to be listed $14,427,500. The new stock will carry divi- 
dends declared subsequent to Aug. 1.—V. 91, p. 42. 


United Shoe Machinery Co.—Suwit against Lessee —The 
company on July 7 filed in the Massachusetts Supreme Court 
an equity suit against the Thomas G. Plant Co. of Boston 
and Thomas G. Plant individually to restrain them from 
using other shoe machines than those leased from the com- 
pany during the terms of the leases, as provided therein. 


The suit is important in that the questions presented are of general appli- 
cation, the arrangements made with the manufacturers using the company’s 
machines all being along the same lines. 

The bill states that in April of this year the Plant Co. ceased to use the 
machines of the United Co., and since then has only partially complied 
with the terms of the agreement in making payments. Mr. Plant has 
issued a statement to the effect that the United Co. was asked to remove its 
machines last winter in order that the Plant Co. might put in a set of 
machines made by an independent concern, and that as the United Co. 
refused to do this, the Plant Co. took out the machines and stored them. 
Mr. Plant claims that the agreement between the United Co. and the 
manufacturers is illegal. 

The Thomas G. Plant Co. has lately been advertising extensively in the 
daily papers that ‘‘the ‘wonder worker’ machines are so modern and 
so superior to the obsolete, antiquated machines of the trust that by 
purchasing shoes made on these machines consumers not only save contribu- 
— } Rae Pe ae but many, many millions of dollars per annum.’’—V. 90, 
D. , . 


United States Radiator Corporation, Dunkirk, N. Y.— 
Bonds Offered.—The bond department of the First National 
Bank of Detroit is offering at par and interest, by advertise- 
ment on another page, the unsold portion of $1,000,000 
Ist M. 6% serial bonds, dated July 1 1910, due in annual 
installments as below stated, beginning Jan. 1 1912 and end- 
ing Jan. 1 1927, but subject to call at 103 on any int. day. 
Principal and interest (J. & J.) payable in Cleveland or 
New York City. Par $500 and $1,000. Citizens’ Savings 
& Trust Co., Cleveland, trustee. A circular says in substance: 


Maturities: 1912, $25,000; 1913, $30,000; 1914, $35,000; 1915, $40,000; 
1916, $45,000; 1917, $50,000; 1918, $55,000; 1919, $60,000; 1920, $65,000; 
1921, $70,000; 1922, $75,000; 1923, $80,000; 1924, $85,000; 1925, $90,000; 
1926, $95,000; 1927, $100.000. 

Principal features: (1) Total assets, $3,741,933, or nearly four times 
bond issue. (2) Real estate and permanent equipment, $2,042,620, or 
over twice the bond issue. (3) Quick assets, $1,787,855, or nearly 1% 
times the bond issue. (4) Under provision in trust deed, the net quick 
assets must at all times equal or exceed the amount of bonds outstanding. 
(5) Average net earnings for past five years, nearly four times the interest 
on the total bond issue. 

Abstract of Letter from Pres. R. J. Gross, Dunkirk, N. Y., June 30 1910. 

The United States Radiator Corporation is a combination of four of the 
largest radiator companies in the United States, viz., United States Ra- 
diator Co., Dunkirk, N. Y.; United States Heater Co., Detroit, Mich.; 
United States Radiator & Boiler Co., Curry and West Newton, Pa.; Heren- 
deen Mfg. Co., Geneva, N. Y., and Boiler & Radiator Department of the 
J. L. Mott Iron Works Co., New York. [The present maximum capacity 
a” peated equal to 28% of the present annual consump- 

on, 

Assets and Liabilities of the Four Constituert Companies on April 30 1910, 

as Shown by Expert Audit (without allowance for patents, good-will, &c.). 

Assets ($3,741,934). Tiabiliiies ($3,741,934). 


Cash idan ate Gaces 3 ones ih daira $43,187| Capital stock... ___- $1,350,000 
Notes & acc’ts receivable_ 333,906|Loans, acc’ts payable, 
Inventory of property____ 1,300,056 and bills payable, &c. _ 1,193,668 
Sundry assets_____.___.- 22,165|Sundry Mabilities________ 95,432 
Machinery & retest - - Pe 3 gk” ai aaa 1,102,834 
Real estate & buildings_- 932,616 


It will be noted (a) that the real estate, buildings, machinery and equip- 
ment are valued at $2,042,620, which is more than twice the bond issue. 
(b) That the notes, bills receivable and inventoried property are in excess 
of $1,760,000. 

Since the above statement was rendered, pref. stock in the United States 
Radiator Corporation has been sold for cash at an amount which will in- 
crease the surplus of the company over $500,000. 

From the proceeds of the sale of the bonds and pref. stock, the corpora- 
tion will, on July 1, practically be in position to liquidate all its floating 
debt and have ample working capital. 

The authorized capital stock is: 7% cumulative pref., $4,000,000: com- 
mon stock, $4,000,000. There will be issued yi omar er | $2,600,000 of 
the pref. stock, there remaining in the treasury about $1,400,000 for future 
betterments, extensions, &c. The companies forming the merger took for 


their te gonk roe pref. stock for an amount considerably less than the net 
appraised values of their old properties. 
Net Earnings as Reported bu Haskins & Sells. 
1905. 1906. 1907 1908. 1909. Av. perann. 
$309,549 $221,276 $241,782 $153,542 $216,919 $228,613 


The five companies have been in existence from 18 to 22 years, doing a 
successful business and paying dividends continuously for many years. 
The five plants, three of which are among the largest individual radiator 
plants in the United States, are admirably located, not only for cheap pro- 
duction but for advantageous distribution. We believe that, through the 
consolidation, economies will immediately be effected which will greatly in- 
crease the earnings. . 

{Directors (and officers): President, R. J. Gross, Pres. of Mercantile 
Nat. Bank of Dunkirk, for over.20 years Pres. of U. S. Radiator Co. of 
Dunkirk and for many years V.-P. and actively identified with Brooks 
Locomotive Works and later V.-P. of Am. Locomotive Co.; V.-P. and 
Treas., Henry T. Cole of Detroit, for 18 years V.-P. and Gen. Man. of 
U. S. Heater Co. of Detroit; V.-P. and Gen. Man., W. L. Herendeen of 
Herendeen Mfg. Co., Geneva, N. Y.; Secretary, J. J. Blackmore of J. L 
Mott Co., N. Y. City; J. Brooks Nichols, Detroit; George Ducharme, De- 
troit, former Pres. of U. S. Heater Co.; John T. Shaw, V.-P. of ist Nat. 
Bank, Detroit; E. G. Herendeen, Elmira, N. Y.; G. C. Blackmore, former 
ay U. S. Radiator & Boiler Co., West Newton, Pa.]—V. 90, p. 1366: 

~ ol, p. 42. 





nm] 


United States Realty & Improvement Co.—arnings.— 
For the two months ending June 30: 


Two Gross Interest on Management Interest on Balance 
Months— Earnings. Mitges., &@c. Expenses. Deb. Bonds. or Divs. 
I | ceili ee a $522,671 $114,975 $77,493 $100,000 230,204 
| eee 487,366 111,737 60,679 110,700 204,249 


—V. 90, p. 1682, 1422. 


United Water & Light Co., Pittsburgh, Pa.—Collateral 
Notes Offered.—J. S. & W. S. Kuhn Inc., Pittsburgh, New 
York, &c., are placing at 100 and int. $800,000 6% collateral 
(bond secured) gold notes, guaranteed by endorsement by 
the American Water Works & Guarantee Co. of Pittsburgh, 
Pa., dated April 1 1910, due April 1 1915, 1920 and 1925, 
but redeemable in any amount on any interest day at 103 
and int. on 60 days’ notice. Denominations $100, $500 and 
$1,000 (c*). Int. A. & O. at Farmers’ Loan & Trust Co., 
N. Y. City, trustee. A circular says: 


A holding company, all of whose capital stock is owned by the American 
Water Works & Guarantee Co. of Pittsburgh. Owns the controlling stock 
Interest in certain water works and electric-light plants, as well as several 
blocks of 5% gold mtge. bonds of a number of the subsidiary companies 
controlled and operated by the American Water Works & Guarantee Co., 
and which are guaranteed by them. Under the terms of the deed of trust 
securing this issue, gold mortgage bonds bearing not less than 5% interest 
of corporations supplying water or light to the public—which bonds must 
be only such as are guarantecd principal and interest by the American Water 
Works & Guarantee Co.—are deposited with the trustee at the ratio of 
$125 of bonds to every $100 of notes issued. The total amount of this 
issue of notes may at no time exceed $4,000,000, and the ratio of 125% of 
bonds to 100% of notes issued must be maintained at all times. The net 
annual earnings of the Am. Water Works & Guarantee Co., which company 
guarantees the payment of these notes, is over $600,000. 

The $800,000 notes now offered, being, we are informed, the first Issue 
under the April 1 1910 trust deed, mature: Series “‘E,’”’ $250,000, 1915; 
*‘J,"" $200,000, 1920; ‘‘O,"’ $350,000, 1925. 

Collateral for the $800,000 6% Notes Now Offered, Consisting of $1,000.006 
lst M. 5% Bonds of Cos. Owned and Controlled by Am. W.W.&Guar Co. 
Joplin (Mo.) Water Works Co. (V. 89, p. 532)__..._....-.-_-.-- $37,000 
Birmingham (Ala.) Water Co. (V. 79, p. 502)_..__._...-._.---. 480,000 
City Water Co., E. St. Louis and Granite City, Ill. (V. 81, p. 615) _- 
Portsmouth, Berkley & Suffolk (Va.) Water Co. (V. 90, p. 854)_.311,000 
Shreveport (La.) Water Works Co. (V. 87, p. 1014)___..._.---- 96,000 
Huntington (W. Va.) Water Co. (V. 85, p. 603)_________..__--- 


Financial Statement of Above Properties as of April 30 1909 (not 1910). 





Gross Net Milesof Hy- 
Revenue. Revenue. Pipe. drants. Consumers. 
$436,188 $131,918 235.14 511 13,753__Birmingham, Ala. 

318,43 78,844 159.99 543 10,910__E. St. L. & Granite City. 
83,162 29,320 51.98 315 3,687... Huntington, W. Va. 
89,908 22,240 50.71 286 4,585__Joplin, Mo. 

191,758 65,962 107 326 7,728__ Portsmouth, Va. 

101,881 19,701 38.18 378 2,884__Shreveport, La. 

$1,221,332 $347,985 643 2,359 43,544__Total. 


There are outstanding, we understand, only $450,000 United Water 
& Light Co. secured notes dated Oct. 1 1908, and there have been issued 
of that company’s ist M. and collateral trust 5s dated May 1 1907 only 
ar na s _ $625,000 were pledged to secure the notes of 1908. See 
. » Dp a 


Waters-Pierce Oil Co.— Settlement of Oklahoma Ouster Suit. 
—The company on July 7 agreed to a compromise of the 
Oklahoma ouster suit under which a judgment is to be en- 
tered for $75,000 for violation of the State anti-trust law. 


The company agrees to maintain uniform prices for oil and oil products 
at all stations in the State until such prices have been regulated by the 
State Corporation Commission or it has been decided that the Corporation 
Commission has no power to regulate them, and the Attorney-General 
shall at once institute proceedings to fix the prices. 

All future disputes between the company and the State are to be settled 
by the Attorney-General, acting for the State, and C. H. Parker, of Enid, 
representing the company, and in case these two fail to agree, they shall 

lin one of the Judges of the Supreme Court, who shallact as umpire. In 
case of the violation of any of the provisions of the agreement the judgment 
or settlement is to be nullified or set aside, except as to the fine, and the 
company to be no longer immune from prosecution in an ouster proceeding. 

The company states it intends to erect a refinery, to cost not less than 
$150,000, at some city convenient to the oil fields of the State, to furnish a 
better quality of oil; but this is merely a promise and not be considered 
one of the obligations of the compromise.—V. 89, p. 1546. 








—The Hand-Book of Securities issued this week by the 
publishers of the ‘‘Commercial and Financial Chronicle’’ 
contains a monthly range of prices to July 1 of stocks and 
bonds sold at the Stock Exchanges in New York, Boston, 
Philadelphia, Baltimore, Chicago and Pittsburgh. There 
is also a yearly range of prices for bonds and stocks sold on 
the New York Stock Exchange for the past 614 years and 
a yearly range for 3% years of Boston and Philadelphia 
prices. In addition to the tables of prices, the book con- 
tains elaborate tables with details of securities, together 
with the earnings and fixed charges of the respective com- 
panies, and showing as nearly as practicable the surplus 
available to meet charges and dividends. There is a table 
of dividend payments for 614 years. The book contains 
192 pages. Price one dollar or to ‘“Chronicle”’ subscribers 
75 cents. 


—Attention is called to the advertisement of Colston, 
Boyce & Co., Baltimore, relating to Northern Central Rail- 
way stock, which at present price will pay about 444% under 
the proposed lease of the road to the Pennsylvania RR. Co. 
See “Investment News” on another page. 

—Frank A. Ruggles, 53 State St., Boston, has issued his 
‘“‘Pocket Manual” giving monthly range of prices from Janu- 
ary to July of all classes of stocks dealt in on the Boston mar- 
ket, and also an eight-year range of prices. 

—Tefft & Co., 5 Nassau St., have issued a July circular of 
15 pages, mainly devoted to New England mill and New York 
bank and trust company stocks. 

—City of Atlanta, Ga., 44% bonds are being offered by 
Robinson-Humphrey Co., Atlanta. The bonds are described 


in the ‘‘Chronicle’”’ issue of May 21, page 1377. 

—New York State new 4% canal-improvement bonds, 
exempt from taxation, are offered for sale by White, Weld 
& Co.—see advertisement. 

—Kountze Bros. are offering at market price New York 
State canal improvement 4% bonds 


see advertisement. 
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The Commercial Times. 


COMMERCIAL EPITOME. 


Friday Night, July 15 1910. 
Conservatism is still very noticeable in all branches of 
industry, though in the aggregate the trade of the country 
is said to be fully as large as at this time last year. Rains 
have benefited spring wheat and the reports in regard to 
the outlook for other crops are in the main favorable. The 
hot weather has stimulated business in some lines, especially 
among retailers. : 
LARD on the spot has been irregular. Live hogs have 
weakened at times, owing to increased arrivals, but offerings 
of product have been light. Trade has been quiet. Prime 
Western 12.15c., Middle Western 12c. and City steam 11%4c. 
Refined lard has been quiet and easy, but without marked 
change in quotations. Refined Continent 12.70c., South 
America 13.75c. and Brazil in kegs 14.75c. The speculation 
in lard futures has been active, with prices irregular. Of late 
there has been heavy liquidation by large packers and also 
scattered general realizing. Also receipts of hogs have in- 
creased. On the other hand, the spot situation is considered 
strong, and on recessions commission houses have made 
purchases. Shorts have covered on declines. 
DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri 
July delivery.-......- 12.05 


12.00 11.80 11.97 11.95 11.85 
September delivery~-..12.25 12.14 12.01 12.17 12.16 12.10 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed, Thurs. Fri. 
July delivery...._...- 11.87% 11.80 11.67% 11.80 11.77% 11.65 
September delivery__..11.97% 11.85 11.75 11.90 11.85 11.77% 


PORK on the spot has been strong. Trade has been dull 
but offerings have been light. Mess $25 50@$26, clear 
$24 50@$26 and family $26@$26 50. Beef has been dull 
and firm; stocks continue small. Mess $15@$16, packet 
$16@$17, family $19 50 and extra India mess $30. Cut 
meats have been quiet and firm; pickled hams, regular, 
1534 @16%%c.; pickled bellies, clear, 18@18c.; pickled ribs 
1844@18%c. Tallow has been quiet and steady; City 65<c. 
Stearines have been dull and steady; oleo 934c.; lard 14c. 
Butter has been firmer; supplies of high grades light; cream- 
ery extras 2834 @29c. Cheese has been firmer, with a moder- 
ate demand; State, whole milk, colored or white, fancy, 
15\4%c. Eggs quiet and steady; Western firsts 17@18c. 

OIL.—Linseed has been strong, with a quiet trade in 
small lots. City, raw, American seed, 79@80c.; boiled 80@ 
8ic., Calcutta, raw, 90c. Cottonseed has been quiet and 
easy; winter 8.25@8.70c., summer white 8.20@8.85c. Lard 
has been dull but firm; refiners report difficulty in securing 
material for pressing; prime $1@$1 04, No. 1 extra 62@63c. 
Cocoanut has been in moderate demand and steady; Cochin 
10@10%c., Ceylon 9@9%c. Olive has been dull and easy 
at 75@80c. Corn firmer at 6.20@6.25c. Cod firm, witha 
good trade; domestic 40@42c., Newfoundland 43@45c. 

COFFEE on the spot has been more active and firmer. 
Rio No. 7, 84@8%%c.; Santos No. 4, 944@934c. West In- 
dia growths have been quiet and firm; fair to good Cucuta 
10 4%@10 Mc. The speculation in future contracts was ac- 
tive early in the week but of late it has been quieter. Prices, 
however, have been firm, as a rule, though without important 
changes. An encouraging feature has been an increased de- 
mand for the actual coffee. European houses have sold here 
to some extent, but local spot interests have made purchases. 
There has been some switching from the near months to the 


distant. Closing prices were as follows: 

ER ee 6.70c.| November_______ 6.90c.| March __....---- 7.04c. 
BEE... 56668% 6.75c.| December _____- OS Oo eee 7.05c. 
September ______ 6.85c.| January __._.__- eo 7.07c. 
Oeteber -....... 6.85c.; February _______ Teeeee 6 oes. <- 7.07¢. 


SUGAR.—Raw has been quiet and easier. Centrifugal, 
96-degrees test, 40.3c.; muscovado, 89-degrees test, 3.80c.; 
molasses, 89-degrees test, 3.55¢c. Refined has been quiet 
and steady. Granulated 5.15¢e. Spices have been firm and 
more active; grinders as a rule are carrying small supplies. 
Teas have been moderately active and generally firm. Wool 
has been quiet and steady. Hops have been dull and steady. 

PETROLEUM.—Refined has been steady. There has 
been a good demand for export of late, but domestic trade 
has been limited to small lots. Refined barrels 7.65c.; bulk 
4.15c.; cases 10.05c. Gasoline has been steady with trade 
moderately active; 86-degrees in 100-gallon drums, 1834c.; 
drums $850 extra. Naphtha has been steady, 73@76- 
degrees in 100-gallon drums, 1634c.; drums $8 50 extra. 
Spirits of turpentine has been stronger at 68@68c.; local 
trade dull; export trade good at the South. Rosin has been 
quiet and firmer; common to good strained $5 55. 

TOBACCO .—The market for domestic leaf has been quiet. 
Prices have ruled firm, however, as stocks are moderate or 
light. Western crop news has been rather unfavorable. 
Havana has been in fair request and firm. There has been 
more activity in Sumatra at firm quotations. 

COPPER has been easier. Trade has been dull, consum- 
ers as a rule being disposed to hold off for lower prices. 
Lake 1234@12c.; electrolytic 1214c.; casting 12@12 Ke. 
Lead has been quiet and steady at 4.35@4.45c. Spelter has 
been quiet and steady at 5.15@5.40c. Tin has been quiet 
and firmer; spot 32.70@32.75c. Iron has been steady; No. 1 
Northern $16 25@$16 75; No. 2 Southern $15 75@$16. 
Trade has been quiet, though a somewhat larger inquiry has 
been reported of late from the East. 





COTTON. 
Friday Night, July 15 1910. 


THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
36,580 bales, against 21,571 bales last week and 22,879 
bales the previous week, making the total receipts since 
Sept. 1 1909 7,164,842 bales, against 9,752,229 bales 
for the same period of 1908-09, showing a decrease since 
Sept. 1 1909 of 2,587,387 bales. 

















Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri Total. 
Galveston _-_-..- 664 333 780; 1,607) 1,485 832) 5,701 
Port Arthur-_--_- eee oan satae bast sat ea bikes seue 
Corp .Christi, &c_ Jia — si a7 ee 5 oad ai na <p ee 
New Orleans._ - - - 848; 1,831 272; 1,865) 1,153) 1,359) 7,328 
Guifport ....... ee in Grete es News BE mean bode 
I tats awa ts 13 278 428 ves 1,062; 1,758) 3,539 
Pensacola ----_-- a ean anak eae sent dine il biol 
Jacksonville, &c. ae OH § aa nina 
Savannah __-.-__. 437 978 179} 386 247) 1,101) 3,328 
Brunswick _- _-- wiinaiil ale ey inipasiane i sath - Se 
Charleston _____ 2,087 1,666 2} 1,344 266 94 5,459 
Georgetown --_-_- ee due pee ee ont beste suad 
Wilmington ____ vnecoi await sn ae otha nah irl nba 
Vii. rr 1,350} 1,137} 1,554! 802 686 958) 6,487 
N’port News, &c_ whens jae Sonat 4 pes nike ee ea 
New York_.---- 973 295 15 351 52| 2,076] 3,762 
-.,  _§- ee 1 ey 2 ay tea 8 
Baltimore - -- - -- iene fide be eid i ne 968 968 
Philadelphia - - - Peery? pepe td baeks tips id dpa d otal ihe % 
Totals this week _ 6,373! 6,518' 3,232! 6,355! 4,951 9,151! 36,580 

















The following shows the week’s total receipts, the total 
since Sept. 1 1909, and the stocks to-night, compared with 
last year: 
































| 1909-10. | 1908-09. | Stock. 
Receipts to | | { 
July 15. This \|Since Sep| This Since Sep| 
Week. | 11909. | Week. | 11908. | 1910. 1909. 

| 
Galveston_-____-- 5,701 '3.471,059| 8,793 .3,592,030| 18,845) 22,060 
Port Arthur_-__- oosct Sea een aicinws SE i “olebaks (hea 
Corp. Christ, &c.| ----| 72,058, 1,387) 153,590|  -..--.} --__.. 
New Orleans_---| 7,328)1,289,174, 5,709'2,075,805| 62,842) 80,172 
Gulfport ....... ian kak 8,992 Peet 5 RE Bee e Sa ee 
I i 3,539) 246,790| 2,759) 380,211 3,468 8,371 
Pensacola __.____- nt See: Oe Tee, ol; wee 
Jacksonville, &c_ eset % 39,490) IT Dee” “ac éaal” amaee 
Savannah_______ 3,328'1,330,245, 1,348/1,491,643) 12,285) 22,611 
Brunswick ___-_- Soent Bn cent Sane 64 27 
Charleston ____.- 5,459| 220,430) 26| 209.718 2,779 3,526 
Georgetown _.-_- wiles ,D7 15} BONBON) -icaghieks! = -iddiegtaen 
Wilmington _..-| ---.| 312,453 73| 409,177 634 117 
fonteet. 2 .2..-- 6,487) 515,769 659, 588,525 8,557 8,070 
N’port News, &c_| ___-| 18,789 et ee eer Sieeerrt 
New York._-.--- 3,762} 32,257, ---.| 19,101} 99,205) 154,766 
Dames oo -25. 5. 8| 14,066) 351| 18,992 2,989 4,453 
Baltimore______- 968! 79,581) 194! 99,785 4,076 5,639 
Philadelphia _.--| —--- 1,896 181 6,540 1,076 2,757 
PIE oii es 36,580'7,164,842 30,525'9,752,229! 220,396! 312,813 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts ati— 1910. 1909. 1908. 1907. 1906. 1905. 
Galveston --_ 5,701 8,793, 10,857 2,648 3,149 34,770 
Pt.Arthur,&c.| ....-- SE Dimi. amie 275 47 
New Orleans_ 7,328 5,709 4,420 3,696 8,112 16,734 
Mobile -_-...- 3,539 2,759 3,08 44 1,271 4,49 
Savannah _-. 3,328 1,348 ,050 1,101 6,378 25,473 
Tt. .| chscenhs setsall eaeiael cannheh,. «hbeae 247 
Charleston, &c 5,459 41 293 323 1,960 1,603 
Wilmington.-_}| ------ 73 599 38 196 5,153 
Norfolk _._-- 6,487 659 841 950 1,948 12,127 
N’port N., @65 «...-- Seat “dasas 187 213 598 
All others---- 4,738 9,574 872 1,566 2,099 936 
Total this wk_ 36,580 30,525 25,012 10,553 25,601} 104,182 
7,164,842 9,752,229 8,170,320'9,637,198'7,656,353 9,677,821 


Since Sept. 1- 





The exports for the week ending this evening reach a total 
of 27,718 bales, of which 12,066 were to Great Britain, 
2,812 to France and 12,840 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1909: 









































Week ending July 15 1910. | From Sept. 1 1909 to July 15 1910. 
Exported to— Exported to— 
Exports 
Srom— Great Conti- Great Conti- 
(Britain. \Fr'’nce| nent. | Total. | Britain. |France.| nent. Total. 

Galvesteli:os< fF “Ws.ke es) 2 EAS See 715,532/377 ,722| 957,520/2,050,774 
Port Arthur..}| .---- PL Pease ey 25,883) 18,398 98,100) 142,381 
Corp.Chris.,&¢.' _---- shea tacicbel ' dive ae Crees eee 16,975) 16,975 
New Orleans__| 2,782} .---| 3,541) 6,323) 571,995)187,538) 400,531/1,160,064 
SE ee ETE, Tey eranne a ithial -| 39,348) 74,601 40,942) 154,891 
Poeemees<....} ....i SU shakll seedy 48,950) 54,674 40,161) 143,785 
Gulfport --_-- PED FERN FE Seas Soe Se Bpwot 1,074] 8,892 
a Lee Sane 50 50 240,311) 83,991; 446,957) 771,259 
Brunswick....} ...-- - icp cio wud: abaceee | 87,045) 5,496 99,041) 191,582 
3 eee eee mice aatice 4A ee 101,095) 117,996 
Wilmington___| _.--- Acie Tigcecue eutceS 100,690) 15,700) 182,205; 298,595 
ia wh. mura ORES eS URS. Sel, uD. C300 “dcnns 1,421 6,284 
Newport News. -_-.--- OEE ere kor Rate, Bet eS dinate eee Caan 
New York._..} 8,934] 2,812) 7,693) 19,439 326,926) 68,604) 164,050} 559,580 
Boston ------ eS oe 381 Ze) . OP .OOR “douce 11,336} 109,295 
OS SS ee Teg 50 50 18,463) 7,896 31,054 57,413 
Philadelphia __| ___-- cA PII, edie te: 45,281} __...| 16,947} 62,228 
Portland, Me_|  _.--- ae + 4 See ek Le eet mal anne 427 
San Francisco_| _...- beta 775 Se. a ee a as 59,872| 59,872 
Se eee Lae 350 ee 2 EF hae 29,015) 29,015 
- RETR TP eS iti eee pester tg nae a “aww d 4,404 4,404 
Portiand, Ore_}| _-.--- eG Ua eek CE Mes oud aaa eh 200 200 
ee eee FT SAE olds oR Beene 1 600) 600 
Sos Socal. cna te: yep eee: DLS LaRS RNeE Te: LOOP EASs Se See ee 

Fetal - 5.265 12,066} 2,812) 12,840; 27,718 3,348, 202804 ,620;2,708 000 5,946,512 
Total 1908-09_' 8,286) 2,900! 21,477| 32,663 3,490,052/1028053'3 ,753 ,07 1/8 271,176 




















In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 
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On Shipboard, Not Cleared for—: | 
July 15 ati— 
Great Ger- Other | Coast- Leaving 
Britain.| France | many. |Foreign| wise. | Total. Stock. 

| 
New Orleans..} 2,912 663 ~---| 4,445) 1,247) 9,267) 53,575 
Galveston __.. ciak lineal Se aaael 1,484] %,721 15,124 
cette cegb ya ich es:ccceh ‘lata cece :-- 12,285 
Charleston... - ER ee minke ion i iii peeeA 2,779 
EC wk we oo © a denin Sake wines .-.-| 1,800) 1,800 1,668 
Norfolk ...--- eps bea a aes giarek ,263| 7,263) 1,294 
New York.-.--} 5,000) 1,000; 1,200 a _.-.| 7,200) 92,005 
Other ports--- 175 “ane 60 50) tite 285, 12,130 
Total 1910__| 8,087} 1,663) 3,497) 4,495) 11,794) 29,536: 190,860 
Total 1909__| 8,856) 9,972) 4,059) 14,015) 7,847) 44,749) 268,064 
Total 1908__' 15,407' 9,710) 14,799! 3,865) 12,356 56,137! 172,933 











Speculation in cotton for future delivery has been more 
active, with prices irregular. The trend of the old-crop 
months, especially July, has been upward, while the next 
crop has at times been inclined to sag. The principal 
feature of the week, however, has been a sharp advance in 
July, due to covering of shorts, mainly for local account, 
though also for Wall Street and Liverpool interests. The 
offerings of the old-crop months have been noticeably light 
as a rule, though Southern bull interests have sold openly at 
times. Some thought this was for the purposes of pre- 
venting a more rapid advance at this time. On Thursday, 
the 14th inst., a New Orleans bull leader now here offered 
100,000 bales of July at 17 cents. At times local and Phila- 
delphia spot interests have sold July in small lots, supposedly 
against cotton coming here from the South and Liverpool 
for delivery on contracts. English advices received here 
of late have stated that. some 30,000 to 40,000 bales will 
arrive here in time for delivery on contracts. On the other 
hand, according to reports current, freight room has been 
engaged for shipments of about 30,000 bales from the local 
stock. The short interest in July is estimated by some 
close observers at from 40,000 to 50,000 bales, principally 
among scattered bears, and some put the short interest in 
August at as high as 200,000 bales. Commission houses 
have purchased the new-crop months moderately at times 
on bullish crop reports from some parts of the Mis- 
sissippi Valley and the Atlantic States. Excessive 
rains have occurred in parts of the Mississippi Valley. A 
rather heavy precipitation has also been reported at times in 
parts of Georgia, North Carolina and Alabama, where dry 
weather is said to be much needed. A somewhat larger spot 


demand has been reported at some points in the South at 


firm quotations. There has been covering in the distant 
months by local shorts who were made nervous by the 
strength of July. On the other hand, the weather over 
many sections of the South has been favorable. Beneficial 
showers have fallen in various parts of Texas and Oklahoma 
and temperatures at the Southwest have been lower. In the 
eastern half of the belt, although there have been numerous 
rains, the ry sherri in many sections has been lighter. 
It is contended by many that the rains have been too widely 
scattered to interfere with field work. Some people are 
banking upon a large yield in Texas. They think that with 
a normal amount of moisture during the remainder of this 
month and in August a crop of over 4,500,000 bales is possi- 
ble. Various houses here are receiving excellent reports 
from Texas regarding the crop prospects. Meantime the 
advices in regard to the condition of the cotton goods trade 
on both sides of the water are distinctly unfavorable. Cur- 
tailment of production continues to spread in this country 
and many argue that any shortage of supplies of raw material 
will be more than offset by the shrinkage in production of 
goods. To-day, however, the covering movement in the old 
crop was resumed and July rose over $2 50 a bale further and 
August $125 a bale. Local, Wall Street, English and 
Continental bears covered. Leading New Orleans bulls sold 
freely on the way up. The new crop months were irregular. 
At one time there was a small decline on favorable weather in 
most parts of the South, improved crop reports and liquida- 
tion. The strength of the old crop, however, caused covering 
in the distant months and later they rallied. Spot cotton 
here has advanced 100 points to 16.40c. for middling uplands. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
said ailanas Bhs Mets Tees Me TUS setts 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations on middling upland at New York on 
July 15 for each of the past 32 years have been as follows: 
1910_c____- 16.40 


Mon. 
15.45 





SD ee 9.31/1894_c_____ 7.12|1886_c_____ 9.50 
aaa 12.95/1901______- 8.50|1893_______ 8.19|1885______ 10.25 
ea 57 .3012000......... 10.00}1892_______ 7.25|1884_______11.00 
Satan 12.85|1899_______ 6:4011001.. £:06\3063... 10.06 
SON ose 10.90|1898_______ 6.19|1890_______ 12.06/1882_______ 12.88 
Speman 10.65] 1897_ ~~~ 7.94|1689______. ON eat 11.54 
pans 11.05!1896_..____ 7.0611688_....__ 10.50/1880_______11.88 
1 Rass 12.20|1895______- 7.00|1687_...... 10.38|1879______~ 12.06 


MARKET AND SALES AT NEW YORK. 





Sales of Spot and Contract. 








Futures 
Spot Market Market 
Closed. Closed. | Con- | Con- 








| 
Spot. |sum’n.| tract. | Total. 


Saturday-_-/Quiet, 5 pts. adv __|Steady LN 
uiet S 











Mongay..-|Quet .......--..- teady-..--- 5,736; _-__| 8,600/14,336 
Puesger - OMe og oss moe DE in Soci eic-a\/: ----|. 2,200) 2,200 
Wednesday |Quiet, 30 pts. adv_-|Firm ______-_ 1007 -..<| 700|* “806 
Thursday -|Quiet, 25 pts. adv«.|Steady___..__ 7,312} » __._!.2,800'10,112 
Friday ---- |Quiet, 40 pts. adv__|Firm ____--- esis --| 5,300) 5,300 

Total___ Rept ie (Seta ate ee 13 148 ____ 19 609 3°.74; 








FUTURES .—The highest, lowest and closing prices at 
New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as 
made up by cable and telegraph, is as follows. Foreign 
stocks, as well as the afloat, are this week’s returns, and 
consequently all foreign figures are brought down to Thurs- 
day evening. But to make the total the complete fig- 
ures for to-night (Friday), we add the item of exports 
from the United States, including in it the exports of Friday 














only. 

July 15— 1910. 1909. 1908. 1907. 
Stock at Liverpool-_-______- bales. 493,000 1,024,000 511,000 1,022,000 
oo ce becuns 8,00 ,000 10,000 ,000 
Stock at Manchester __......_-.- 43,000 72,000 64,000 77,000 

Total Great Britain stock __-__- 544,000 1,104,000 585,000 1,109,000 
Stock Be eesewere............. 4,00 12,000 24,000 14,000 
a = =e 147,000 282,000 315,000 241,000 
win wan camoouwe 135,000 223,000 137,000 185,000 
Stock at Marseilles. _........... ,000 3,000 5,000 3,000 
a DS eae 12,000 32,000 39,000 24,000 
in cemeaccnenoow 20,000 32,000 27,000 26,600 
2 Ll ae 9,000 7,000 20,000 40,000 

Total Continental stocks__-._ _ 340,000 591,000 567,000 533,000 

Total European stocks_-__._-_ 884,000 1,695,000 1,152,000 1,642,000 
India cotton afloat for Europe... 95,000 67,000 94,000 173,000 
Amer. cotton afloat for Europe... 98,015 120,588 99,484 47,315 
Egypt, Brazil, &c.,afit.for Europe_ 12,000 28,000 21,000 21,000 
Stock in Alexandria, Egypt____- ,000 92,000 97,000 58,000 
Stock in Bombay, India______-_- 9,000 350,000 436,000 719,000 
Oo“) YAS eee ,396 212,812 229,070 314,058 
Stock in U. S. interior towns.... 102,968 137,178 151,726 115,217 
U. S. exports to-day....-...... 459 105 147 ,65 

Total visible supply___-..__-- 2,099,838 2,802,684 2,280,427 3,093,242 


Of the above, totals of American and other descriptions are as follows: 











Liverpool stock. -.-...--.-.- bales. 396,000 928,000 398,000 886,000 
Manchester stock..........-... ,00 58,000 83,000 61,000 
Continental stock-............. 280,000 535,000 482,000 433,000 
American afloat for Europe---_-- 98,01 120,588 99,484 47,315 
tes yy =e 220,396 312,813 229,070 314,058 
U.S. interior stocks ........... 102,968 137,178 151,726 115,217 
U.S. exports to-day........_.- 459 165 147 3,652 
Totel BOrIOee ¢ . oo wenn 1,133,838 2,091,684 1,413,427 1,860,242 
East Indian, Brazil, &c.— 
Liver! S000E. ozo ose cas 97,000 96,000 113,000 136,000 
ee SO eee 8,000 8,00 10,000 10,000 
Manchester stock.............. 7,000 14,000 11,000 16,000 
COMRIIINUEE Pile oo on CLUS. 60,000 56,000 85,000 100,000 
India afloat for Europe_-_.__---- 95,000 67 ,000 96,000 173,000 
Pgypt, Brazil, &c., afloat._..--- 12,000 28,000 21,000 21,000 
Stock in Alexandria, Egypt---_-- 68,000 92,00 97,000 58,000 
Stock in Bombay, India__...--- 619,000 350,000 436,000 719,000 
Total East India, &c.......-. 966,000 711,000 867,000 1,233,000 
co ee 1,133,838 2,091,684 1,413,427 1,860,242 
Total visible supply_--_------ 2,099,838 2,802,684 2,280,427 3,093,242 
Middling Upland, Liverpool---_-- 7.94d. 6.72d. 6.10d. 7.06d. 
Middling Upland, New York._.. 16.40c. 12.50c. 11.00c. 12.95c 
Egypt, Good Brown, Liverpool... 12d. 9%d. 8 7-16d. 11 %d. 
Peruvian, Rough Good, Liverpool 11.00d. 8.25d. 9.15d. 11.50d. 
Broach, Fine, Liverpool. ___---- 7d. 6d. 5 kd. 6d. 
Tinnevelly, Good, Liverpool-_-..- 7d. 5 15-16d. 5 ed. 5 4d. 


Continental imports for the past week have been 50,000 
balesi't!’” ss 

The above figures for 1910 show a decrease from last week 
of 162,998 bales, a loss of 702,846 bales from 1909, a 
decrease of 180,589 bales from 1908, and a loss of 993,404 
bales from 1907. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period for the previous year—is set out 
in detail below. 
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The above totals show that the interior stocks have de- 


creased during the week 28,490 bales and are to-night 34,210 
bales less than at the same time last year. The receipts 
at all the towns have been 6,237 bales more than the same 
week last vear. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing 
the overland movement for the week and since Sept. 1, as 
made up from telegraphic reports Friday night. The results 
re the week and since Sept. 1 in the last two years are as 
ollows: 














——1909-10—— ——1908-09 
July 15— Since Since 
Shipped— Week Sept. 1 Week. Sept.1. 
TE ah ge sg 6,471 438,934 4,448 664,673 
Ce.) Gon chon sunk aa ees 1,500 180,829 597 304,125 
p, 2 6h} UC See oat 19,915 70 30,594 
: + eae Ses 1,461 121,669 852 84,845 
IG is 20 9. mie > are es 65 47,127 534 49,251 
Via Virginia points__._________- 1,002 135,452 1,762 185,769 
Via other routes, &c._-....____. 486 154,030 978 276,568 
Total gross Overland_________- 11,582 1,097,956 9,241 1,595,825 
Deduct shipments— 
Overland to N. Y., Boston, &c___ 4,738 127,800 726 144,418 
Between interior towns_________ 486 62,535 702 48,276 
Inland, &c., from South________ 2,103 72,319 675 53,207 
Total to be deducted____________ 7,327 262,654 2,103 245,901 
Leaving total net overland*_____ 4,255 835,302 7,138 1,349,924 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 4,255 bales, against 7,138 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits a decrease from a year ago of 
514,622 bales. 























1909-10 1908-09 
In Sight and Spinners’ Since Since 

Takings. Week. Sept. 1. Week. Sept. 1, 

Receipts at ports to July 15_____- 36,580 7,164,842 30,525 9,752,229 
Net overland 2) eee 4,255 835,302 7,138 1,349,924 
South’n consumption to July 15__ 35,000 2,208,000 52,000 2,232,000 
Total marketed.............. 75,835 10,208,144 89,663 13,339,153 
Interior stocks in excess_________ *28,490 19,805 *14,410 23,172 
Came into sight during week___ 47,345 _________ - & Bearer 
Total mi digest July 16... i.65 2. o. SE Ser ee. . wks wae 13,357,325 
North’n spinn’s takings to July 15 17,841 2,113,384 19,705 2,716,085 


* Decrease during week. 
Movement into sight in previous years: 
Ss. 


Week— Ba Since Sept. 1— Bales. 
1000-—<26le 39 ou onset. ck 52,557 | 1907-08—July 17_._----- 11,148,984 
1907—July 19_..-......____ 38,621 | 1906-07—July 19_______- 13,180,315 
1906—July 20_........___- 58,609 | 1905-06—July 20_____..- 10,765,093 
1905—July 21_-...-....... 147,092 | 1904-05—July 21________ 13,015,508 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 


cotton at Southern and other principal cotton markets for 
each day of the week. , 























Closing Quotations for Middling Cotton on— 
Week ending 
July 15 Sat'day. | Monday.| Tuesday.; Wed’ day. Thursd’y.| Friday. 

Galveston _.--- 14 13-16 |14 13-16 |14 13-16 |14 % 14% 14% 
New Orleans_--|14% 14% 14% 14% 15 15 
MOREE bind ned 14% 14% 14% 14% 14% 14% 
Savannah ---_-- 14 15-16 |15 15 14% 15% 15% 
Charleston - - --- Syiriaies mepriphge inne ami sik oti eM 
Wilmington. -__|---- Skee jeee onus Sees ouda 
INGE kdcdtvwe 15% 15% 15% 15% 15% 16 
|. ee 15.40 15.45 15.45 15.45 15.75 16.00 
Baltimore - --- - 15% 15% 15% 15% 15% 15% 
Philadelphia --__/|15.70 15.70 15.70 16.00 16.25 16.65 
Augusta _.--.-- 15% 15% 15% 15% 15% 15% 
Memphis - -- - - - 14 15-16 |14 15-16 |14 15-16 |/14 15-16 |15 15 
St.. Louls...... 14% 14% 14% \14% 14% 14% 
FLOUstes ....5... 4% 14% 14% 114% 14 % 15 
Little Rock__-_-!14% 14% 14% 14% 14% 14% 











NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 
































Sat’day, | Monday,| Tuesday,| Wed’ day,|Thursd’y,| Friday, 
July 9. | July 11.| July 12.| July 13. | July 14. | July 15. 
July— 
Range ...... 14.95-.99)| 14 .92-.95/14.85-.91/14.75-.00/14.99-.09)14.97-.08 
4 Closing...... 14.95-.97)|14.90-.94)14.75-.81/14.97-.98/)14.97-.00}14.98 — 
ugust— 
Range _....- 14.26-.29/14.25-.34/14.16-.21/14.08-.30/14.34-.40/14.37-.43 
Closing. ..... 14.27-.28|14.24 —/14,08-.10/14.28-.29/14.34-.36|14.37-.38 
September— 
Range _..-.-.- 13.15-.17)13.14-.16|13.13 ——|13.03-.16/)13.24-.30/13.25-.30 
o roma ae ee 13.15-.17|13.14-.16/13.04-.05)13.17-.19|13.20-.24/13.26-.29 
ct | 
MED wasede 12.68-.71/12.65-.74/12.55-.65/12.54-.67/12.66-.74/12.65-.70 
Closing --..-... 12.69-.70|12.67-.68)12.55-.56|12.65-.66/12.66-.67/12.66-.67 
ovember— 12.87 @ @ @ 
Range ---.-.-- — —|12.57-.—/|— —|— ans 
Closing-.--..- 12.08-.64 12.56 * |12.44-.45)12.54-.56/12.54-.56 12.58.87 
December— 
Range ...... 12.59-.61|12.57-.64|12.46-.55/12.44-.57/12.55-.62/12.55-.60 
5 Closing - ---~-- 12.59-.60)12.57-.58/12.46-.47|12.55-.56/12.55-.56/12.56-.57 
anuary— 
WOES LKien un — 12.63)12.61-.66|)12.48-.56/12.44-.57|12.60-.62/12.58-.60 
CH bnoin a 12.61-.62|12.59-.60|12.47-.48/12.56-.57/12.57-.58/12.58-.59 
March— 
Range ...... — @ —/12.65-.74/12.56-.65|12.55-.68|12.70-.74/12.65-.69 
Closing-~.-.-.-.-. 12.70-.72/12.68-.69/12.56-.57/12.66-.67|12.68-.69|12.72-.74 
Tone— 
a Easy. Quiet. Easy. | Steady.| Firm. Firm. 
Options ..... Quiet. Quiet. Quiet. ' Steady. ' Steady. ' Steady. 
* Nominal. 


WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic reports this evening indicate that in Oklahoma and 
portions of Texas there have been beneficial rains the past 
week, but our advices are to the effect that in the western 
half of the latter State a good soaking rain is still needed. 
In the Gulf States the weather on the whole has been more 
favorable, but from some points in Arkansas as well as from 
a few Atlantic sections there are complaints of too much 
rain. Temperature has in the main been satisfactory. 


Galveston, Texas.—The west half of the State is still in need 
of good soaking rains. Complaints of boll-weevils are in- 
creasing. The cotton plant averages small in size for this 
time of year. There has been light rain on two days the 

ast week, the rainfall being forty-four hundredths of an 
inch. Average thermometer 79, highest 86, lowest 72. 

Abilene, Texas.—There has been light rain on two days 
during the week, the rainfall being twenty-eight hundredths 
of aninch. The thermometer has averaged 85, the highest 
being 100 and the lowest 70. 

Brenham, Texas.—We have had light rain on two days 
the past week, the rainfall being nine hundredths of an inch. 
Thermometer has averaged 84, ranging from 72 to 96. 

Cuero, Texas.—It has rained on one day of the week, the 
precipitation reaching three hundredths of an inch. The 
thermometer has ranged from 69 to 97, averaging 83. 

Dallas, Texas.—It has rained on one day during the week, 
the rainfall reaching five hundredths of an inch. Average 
thermometer 84, highest 98 and lowest 69. 

Henrietta, Texas.—There has been rain on four days of the 
past week, the rainfall reaching fifty-two hundredths of an 
inch. The thermometer has averaged 81, ranging from 
60 to 102. 

Kerrville, Texas.—Dry all the week. Average thermome- 
ter 83, highest 97, lowest 68. 

Lampasas, Texas.—We have had light rain on one day 
during the week, the precipitation being twenty-one hun- 
dredths of an inch. The thermometer has averaged 84, 
the highest being 99 and the lowest 68. 

Longview, Texas.—It has been dry all the week. The 
thermometer has averaged 86, ranging from 72 to 99. 

Luling, Texas.—We have had light rain on two days of the 
= week, the rainfall being thirty hundredths of an inch. 

he thermometer has ranged from 70 to 96, averaging 83. 

Nacogdoches, Texas.—It has rained on two days during 
the week, the rainfall reaching sixty-six hundredths of an 
inch. Average thermometer 81, highest 91 and lowest 70. 

Palestine, Texas.—Rain has fallen on one day of the past 
week, to the extent of two hundredths of an inch. The 
thermometer has averaged 81, the highest being 90 and the 
lowest 72. 

Paris, Texas.—Rain has fallen on one day of the week, 
the precipitation being forty hundredths of an inch. The 
thermometer has averaged 83, ranging from 67 to 98. 

San Antonio, Texas.—It has rained on two days of the 
week, the precipitation reaching forty-six hundredths of an 
inch. The thermometer has ranged from 70 to 98, aver- 
aging 84. 

Taylor, Texas.—We have had no rain the past week. 
Average thermometer 83, highest 96, lowest 70. 
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Ardmore, Oklahoma.—Rain has fallen on four days during 
the week, the rainfall reaching two inches and seventy-eight 
hundredths. The thermometer has averaged 80, ranging 
from 65 to 95. 

Holdenville, Oklahoma.—We have had rain on three days 
during the week, the precipitation reaching three inches and 
forty-five hundredths. The thermometer has ranged from 
67 to 92, averaging 80. 

Marlow, Oklahoma.—Rain has fallen on two days of the 
week, the rainfall being one inch and ninety-four hundredths. 
Average thermometer 81, highest 99, lowest 64. 

Oklahoma, Oklahoma.—There has been rain on three days 
of the week, the precipitation being forty-six hundredths of 
an inch. Thermometer has averaged 78, highest being 93 
and lowest 64. : 

Alexandria, Lowisiana.—We have had rain on one day the 
past week, the rainfall reaching fifteen hundredths of an 
inch. Average thermometer 81, highest 93, lowest 70. 

New Orleans, Louisiana.—It has rained on four days of the 
week, the rainfall being ninety-eight hundredths of an inch. 
Average thermometer 82, highest 91 and lowest 72. 

Shreveport, Louisiana.—The week’s rainfall has been sixty- 
four hundredths of an inch, on one day. The thermometer 
has averaged 82, the highest being 92 and the lowest 72. 

Columbus, Mississippi.—It has rained on three days during 
the week. The precipitation reached one inch and fifty- 
seven hundredths. The thermometer has averaged 83, 
ranging from 69 to 98. 

Meridian, Mississippi.—Rain has fallen on six days during 
the week, the rainfall being two inches and seventy-two 
hundredths. The thermometer has ranged from 68 to 92, 
averaging 80. 

Vicksburg, Mississippi.—We have had rain on three days 
during the past week, to the extent of thirty hundredths of 
an inch. Average thermometer 80, highest 91, lowest 70. 


Eldorado, Arkansas.—There has been rain on one day of 
the past week, the rainfall being one inch and twenty-two 
hundredths. The thermometer has averaged 80, the highest 
being 93 and the lowest 68. 


Helena, Arkansas.—We have had rain on four days during 
the week: The rainfall reached one inch and seventy-six 
hundredths. The thermometer has ranged from 71 to 92, 
averaging 82. 

Little Rock, Arkansas.—We have had rain on four days dur- 
ing the week, to the extent of eighty-one hundredths of an 
inch. Average thermometer 80, highest 89, lowest 70. 

Dyersburg, Tennessee.—There has been rain on three days 
of the week, the rainfall being one inch and seventeen hun- 
dredths. The thermometer has averaged 79, the highest 
being 91 and the lowest 67. 

Memphis, Tennessee.—The crop is late and needs hot, dry 
weather. There has been rain on two days during the week, 
the rainfall reaching eighty-nine hundredths of aninch. The 
thermometer has averaged 79.5, ranging from 71 to 89. 


Mobile, Alabama.—Crop reports are spotted and conflict- 
ing. There are complaints of too much rain from some 
sections, some lowlands have been flooded, grass is claimed 
to be excessive and the plants small. From other districts, 
however, favorable reports are received. Rain has fallen 
on three days of the week, to the extent of forty-five hun- 
dredths of an inch. Average thermometer 81, highest 90, 
lowest 73. 

Montgomery, Alabama.—With clear weather,farmers are 
busy killing grass. It has rained on one day of the week, 
the precipitation being sixty-four hundredths of an inch. 
Thermometer has averaged 81, the highest being 93 and the 
lowest 68. 

Selma, Alabama.—We have had rain on four days during 
the week, the rainfall being eighty hundredths of an inch. 
The thermometer has averaged 82, ranging from 70 to 94. 


Madison, Florida.—We have had rain on one day of the 
past week, the rainfall reaching forty hundredths of an inch. 
Average thermometer 80, highest 92, lowest 70. 

Tallahassee, Florida.—There has been rain on two days of 
the past week, the rainfall being twenty-six hundredths of an 
inch. The thermometer has averaged 80, the highest being 
90 and the lowest 69. 

Atlanta, Georgia.—It has rained on three days of the week, 
the rainfall being sixty-two hundredths of an inch. The 
thermometer has averaged 79, the highest being 90 and the 
lowest 68. 

Augusta, Georgia.—Rain has fallen on four days of the 
week, the rainfall being one inch and eighty hundredths. 
The thermometer has averaged 81, ranging from 72 to 91. 


B Savannah, Georgia.—We have had rain on two days dur- 
ing the week, the precipitation reaching eighty-two hun- 
dredths of an inch. The thermometer has ranged from 68 
to.93, averaging 82. 

Charleston, South Carolina.—There has been rain on two 
days during the week, the precipitation reaching one inch 
and twenty-nine hundredths. The thermometer has aver- 
aged 81, the highest being 89 and the lowest 72. 

Greenville, South Carolina.—We have had rain on three 
days during the week, the precipitation being one inch and 
seven hundredths. The thermometer has averaged 79, 
ranging from 69 to 89. 

Spartanburg, South Carolina.—We have had rain on three 
days of the week, the rainfall being ninety-one hundredths of 
aninch. Average thermometer 82, highest 97, lowest 67. 








Charlotte, North Carolina.—There has been rain on four 
days of the week to the extent of one inch and ten hundredths. 
The thermomteer has averaged 80, the highest being 93 and 
the lowest 69. 

Raleigh, North Carolina.—We have had rain on two days 
during the week, the precipitation reaching two inches and 
eighty-two hundredths. The thermometer has ranged from 
68 to 92, averaging 80. 


EUROPEAN COTTON CONSUMPTION TO JULY 1.— 
By cable to-day we have Mr. Ellison’s cotton figures brought 
down to July 1. We give also revised totals for last year 
that comparison may be made. The spinners’ takings in 
actual bales and pounds have been as follows: 





October 1 to July 1. Great Britain. | Continent. | Total. 


For 1909-10. 
Takings by spinners bales 2,620,000) 4,566,000 7,186,000 
491) 47 477.7 


Average weight of bales__-_Ibs. 0} ¢ 
1,286,420,000/2,146,020,000 3,432,440,000 





Takings in pounds 





For 1908-09. 
Takings by spinners__--_--bales 2,881,000) 4,961,000 7,842,000 
Average weight of bales___-_lbs. 51 485 94.2 


0 5 494, 
Takings In pounds_---_.._._--- 1,469,310,000! 2,406,085 ,000 3,875,395,000 


According to the above, the average weight of the deliv- 
eries in Great Britain is 491 lbs. per bale this season, against 
510 lbs. during the same time last season. The Continental 
deliveries average 470 lbs., against 485 Ibs. last year, and for 
the whole of Europe the deliveries average 477.7 lbs. per bale, 
against 494.2 Ibs. last season. Our dispatch also gives the 
full movement for this year and last year in bales of 500 Ibs. 








| 1909-10. 
October 1 to July 1. 
| Great | Conti- 


1908-09. 














Bales of 500 lbs. each. | Great | Conti | 
000s omitted. |Britain| nent. | Total. Britain) nent. | Total. 
Spinners’ stock Oct. 1_._-_-- 234) 1,218 1,452) 308; 1,046) 1,354 
Takings to July 1..--.------| 2,573) 4,292) 6,865 2,939) 4,812) 7,751 
eee | 2,807] 5,510) 8,317! 3,247) 5,858) 9,105 
Consumption, 39 weeks------ | 2,515) 4,095) 6,610) 2,830) 4,290) 7,120 
| 
Spinners’ stock July 1_-.---- 292); 1,415 1,707) 417) 1,568} 1,985 
Week's Consumption, | 
000s omitted. | j 
NE its os wenn ou | 65 105 170 *30) 110} 140 
Te ie EEN 65 105 170 60) 110 170 
CN 65 105 170 78) 110) 188 
& 65 105 170 80 110) 190 
EE IRR Shae 65 105 170 80) 110) 190 
ite SS SE SSI ae, } 65 105 170 80) 110) 190 
(| 65 105 170 80; 110) 190 
2 A eae | 65 105 170 80, 110) 190 
2 oe eae 65 105 170 80} 110) 190 











* Small consumption due to lockout in Lancashire. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 





| 
| 
| 

































































July 14. 1909-10. 1908-09. | 1907-08. 
Receipts ai— Since Since Since 
| Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
0 EE Pere eee 6,000|3,117,000} 9,000!2,075,000' 14,000/1,993,000 
For the Week. Since September 1. 
Exports 
Srom— Great | Conti- | Japan Great Conti- Japan | 
Britain.| nent. |\&China\ Total. | Britain. nent. |& China.| Total. 
Bombay — | 
CS as 9,000; 15,000) 24,000} 94,000) 944,000} 861,0001,899,000 
1908-09..| _-..-- GSE: whan 6,000} 23,000} 568,000} 638,000)1,229,000 
St as NE. time 5,000} 28,000; 615,000} 383,0001,026,000 
Caleutta— 
10__| 1,000; 2,000) 1,000) 4,000 4,000; 43,000} 48,000; 95,000 
ee Gekaal  aamsw “hecal Gahan 5,000} 40,000} 31,000) 76,000 
DE oc) occa ca eel wacice 5,000} 25,000) sete 50,000 
Madras— 
te ecwas Fete 1,000 4,000} 19,000 1, 24,000 
1908-09..| .---- 3,000; 1,000; 4,000 4,000; 25,000; 12,000) 41,000 
DEG ase<el sssas btiwal: Sauk 6,000' 27,000 8, 41,000 
All others— 
1909-10_-| 1,000) 4,000) 1,000) 6,000) 29,000; 303,000} 15,000) 347,000 
1908-09__| 2,000) 7,000; 3,000) 12,000) 22,000) 285,000) 72,000) 379,000 
ek camew NE = oo mcaces 8,000 20,000; 247,000 32,000 299,000 
Total all— 
1909-10__| 2,000) 16,000) 17,000) 35,000} 131,000)1,309,000) 925,000.2,365,000 
1908-09._| 2,000) 16,000; 4,000) 22,000 54,000, 918,000) 753,0001,725,000 
1907-08...)  .... ISOG adean | 13,000 59,000) 914,000} 443,500\1,416,000 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Alerandria, Egypt, | 
July 18. 1909-10. } 1908-09. 1907-08. 





Receipts (cantars)— 
This week 


| 
| 
| 
| 
| | 
De ncaa 1,500 || 1,500 | 7,000 
4,908,566 || 6,672,697 || 7,153.532 _ 
































EE See re 
This | Since This | Since This | Since 

Exports (bales)— Week.|Sept. 1. bade nati 1.|| Week.|Sept. 1, 
Ty Lévereedl. ......«s-% ----|150,362} 2,000)191,264 2,750| 224,897 
To Manchester _-...---- 900/119,308| 5,000 212,439|| 4,250 206,491 
To Continent .......... 3,250| 295,152} 2,500/352,918)| 7,000\359,217 
i | ET Sra --..| 60,952 1,750) 88,854|| 3,250) 73,441 
Total exports_---.---- 4,150\626,774 11,250/845,475 17,250|864,046 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 


The statement shows that the receipts for the week were 
1,500 cantars and the foreign shipments 4,150 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
quiet for both yarns and shirtings. 
generally oe 
iow and leave those for 
or comparison: 


Manufacturers are 
We give the prices for to-day be- 
previous weeks of this and last year 
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1910. 1909. 
8% lbs. Shirt- |Cot’n. 8% lbs. Shirt- |Cot'n 
32s Cop ings, common | Mid. 32s Con ings, common | Mid. 
Twist. to finest. Upl’s Twist. to finest. Upls 
d. d.|s. d. 8. d4.| da. a. d.|s. a. Rard 
May 
20 |10% 11%|5 8%@106 | 8.047% 8 85/4 844@8 10 | 5.85 
Pid 10% 11%|5 8%@10 6 8.048 8%14 9 @8 10%) 5.88 
"ne. 
38 110% @ 114/15 8 10 5 7.948 g 8%\4 9 @8 10%) 5.83 
10 |1015-16@ 11%|5 8 10 6 8.23 8 83414 9 @8 10%!) 5.83 
17 |10% @ 11%)|5 8 10 6 8.098% @ 8%\4 9 @8 ll 5.96 
P 109-16@ 115-165 64%@10 5 8.05 8% @ 9 14 9 @8 ll 6.06 
uly 
1 |10% 11%|5 54@104 7.86 8% @ 9%|4 10 @9 O 6.33 
8 10% 1l 5 5 @104 7.92 8% @ 9544/4 10%@9 1%) 6.75 
15 '10% @ 11 ‘5 5 @10 4% 7.949% @ 9%'411 @9 3 ! 6.72 
WORLD’S SUPPLY AND TAKINGS OF COTTON. 
{ j 
Cotton Takings. 1909-10. 1908-09. 
Week and Season. 
| Week. Season. | Week. | Season, 
Visible supply July 8.__-.---.--- |2,262,836 is eels waimesth |2,970,270| aaa 
Visible supply Sept. 1_--._---- eee ee | 1,714,982 
American in sight to July 15_--- 47 ,545/10,227,949) 75,253/13,357,325 
Bombay receipts to July 14_- 6,000) 3,117,000! 9,000) 2,075,000 
Other India we te to July 14 11,000 466,000! 16,000) 496.000 
Alexandria receipts to July 13--! 200 654,500) 400} 889,700 
Other supply to July 13* 5,000 264,000 3,000) 190,000 
Total supply. -----.-...-.-|2,332,381|16,660,471|3,073 ,923| 18,723,007 
j | | | 
Deduct— | 


Visible supply to July 15... ..|2,099,838| 2,099,838 


Total takings to July 15_____- 


Of which American. --_-_---~-_-_} 209 ,839)12,242,623 
Of which other -----' 87,200' 4,012,500 61,400! 3,677,700 


| 
2,802,684) 2,802,684 











232,543/14,560,633 


271,239115,920,323 
145/343 10,548,133 





noe 
—— 


June 24, July 1 July 8. July 15. 
Sales of the week. ..-.-- bales. 18,000 11,000 0,000 24,000 
Of which speculators took. “ihe 200 3,000 aoa 
Of which exporters took_... 1,000 1,200 7,000 ,00 
Sales, American............. 15,000 9,000 28,000 20,000 
ry Cy RS ee 4,000 1,000 2,000 12,000 
FUSREREES 6 bib idle ce veg suniis 48 ,000 40,000 57,000 45,000 
Total stock—Estimated-_-___ 527,000 541,000 500,000 493,000 
Of which American____.._- 437,000 449,000 407,000 396,000 
Total imports of the week___. 51,000 54,000 18,000 37,000 
f which American... .-- 46,00 48,000 12,000 12,000 
AtenCGS GOs. ckhocecndssue> 95,000 72,000 67,000 40,000 
Of which American.._..--.-. 71,000 52,000 47,000 22,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotwun Rave ‘been as follows: 

















! 
Spot Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, ) 
12:15 } Quiet. Easier. Dull. Dull. Dull. Dull. 
i ae 
Mid. Upl’ds 7.99 | 7.97 7.94 7.87 7,94 7.94 
Sales ....- 7,000 5,000 3,000 3,000 4,000 3,000 
Spec. dé&exp. 3,000 500 500 500 300 500 
Futures. Steady at | Quiet at Quiet at Quiet at Steady at Quiet at 
Market 2\% pts. 1@2 pts. 2 pts. 4@5 pts. | 5@6 pts. |34%@4 pts. 
opened advance. decline. decline. decline. advance. decline. 
Market, Quiet at Quiet at Quiet at Quiet at Firm at Quiet at 
4 }214@3 pts.|2 pts. dec.| 34 @4% |3%@5 pts.|7@10 K’pts| 2@3 pts. 
P. M. advance. ‘tol pt.adv. pts. dec. decline. advance. 


decline. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100ths. Thus, 7 63 means 7 63-100d. 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


MEXICAN COTTON MILLS.—Mexican cotton-manu- 
facturing statistics for the year ended with June 30 1909 
have reached us recently and they indicate a further slight 
decline in operations. Mexico is not of course a large manu- 
facturer of cotton goods, but between 1902 and 1907 develop- 
ment of the industry, both as regards spindles run and 
consumption of the raw material, was at times compara- 
tively large. In 1907-08, however, while there was an 
important addition to the number of spindles operating, 
consumption fell off 2,707 bales of the average net weight of 
500 Ibs., and in the latest year (1908-09) there was not only 
a reduction in spindles but a further decline of 2,672 bales 
in the amount of cotton used. To be more specific, con- 
sumption, which in 1902-03 was reported at 121,306 bales of 
500 Ibs. net each, had advanced to 137,700 bales in 1904-05 
and 161,616 bales in 1906-07, dropping to 158,909 bales in 
1907-08 and 156,237 bales in 1908-09. 

In addition to showing the number of mills and their 
spindles, looms and consumption, the statistical matter, 
which has been kindly furnished us by Mr. E. T. Craig, of 
the City of Mexico, also embraces much other information 
bearing upon the operations of the mills. 











Years ending June 30— 1908-09. 1907-08. 1905-06. 1901-02. 
Number mills qperates lead tas 129 132 130 124 
— "2 BN + shdlecwee 17 13 20 31 
NN 6 ie EZR ST 1 145 150 155 
Number of spindles_....__- 726,278 732,876 688,217 595,728 
” 5 RR RR ag 25,327 24,997 22,776 18,222 
" * print’g machines 40 42 39 33 
Consumption— 
Mexican cotton bales. _--- 123,000 153,000 130,000 93,000 
Other cotton bales__...-- 33,237 5,909 27,964 28,819 
, + ere geers 156,237 158,909 157,964 121,819 
ae arp 78,318,500 79,454,500 78,983,200 60,909,500 
Goods produced— 
OE ae 13,887,911 16,280,843 15,456,187 10,428,532 
St GE ooo ocuaecneoe 1,952,612 2,420,626 2,162,895 1,879,329 
Im of raw cotton— 
om United States_bales 33,742 4,654 27,870 27,012 
m Egypt ....... a 455 915 —— . wenee 
| en en 34,197 6,569 28,203 27,012 
. 9. | ee eanoeeiae 8,203,888 1,563,161 6,766,466 6,293,870 
Exports of.raw cotton, kilos. 165,806 3,539,718 31,531 203 





* Approximately 30 yards per piece; kilo, 2.21 lbs. 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 27,718 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Liverpool—July 8—Baltic, 5,887 upland, 109 


foreign; Caronia, 2,622 ulpand, 60 foreign._______.____----- 8,678 
To Hull—July 11—Galileo, 200___......._.___...-_._---.-- 200 
To London—July 8—Minnewaska, 56_____________._-_------ 56 
To Havre—July 9—Bordeaux, 2,812__________________----- 2,812 
To Bremen—July 13—George Washington, 6,775__..___----- 6,775 
To Hamburg—July 8—Amerika, 100_._July 12—President 

ND ae a ie a eee ee ce cuaees 250 
To Antwerp—July 8—Vaderland, 500__________-_ 500 
To Barcelona—July 8—Germania, 150 150 





To Venice—July 12—Martha Washington, 18 18 
NEW ORLEANS—To Liverpool—July 12—Jamaican, 2,782-_----- 
To Hamburg—July 14—Dortmund, 1,845__________.-------- 
To Antwerp—July 14—Virgll, 238____.....__._______------- 238 








To Barcelona—July 11—Guilla, 850__..___.__._.__...._---..--- 850 
To Venice—July 11—Gullla, 500__...__.....____..-_------- 500 
To Friede—July 11—Guilla, 108__.._...__._.__.------.---- 108 
SAVANNAH—To Gothenburg—July 9—Castle Eden, 50_____--_-- 50 
BOSTON—To Liverpool—July 11—Cymric, 128_..July 12—De- 
I TN ee 349 
r men I S-2Osens Saad. oo 2c es Se 4. =e - 1 
o Yarmouth—July 2—Prince George, 100_..July 11—Prince 
Arthur, oT vee Ripa ee ° Prectthennainteadatinnsh ie chr deattchce a 266 
To St. John—July 10—Gov. Cobb, 100_._July 11-—Calvin 
Pi RRRNS SOI ry Stem i an 4 29 A Ae i a ee 115 
BALTIMORE—To Bremen—July 7—Koln, 50____.__-_---------- 50 
SAN FRANCISCO—To Japan—July 6—China, 75_._July 12—Man- 
SOPUSN:  MRe Ge On oa BE ee es ate ox sR ba bee 775 
SEATTLE—To Japan—July 13—-Oanfa, 350_________..--------- 350 
UNE eS eee A as 5 es bs TS 27,718 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 









































ony 8 Sat. Mon. | Tues. Wed. Thurs. Fri, 
Oo | 

July 15. |12%] 12% |12\\ 4 12% 4 11241 4 |12%) 4 |12\%] 4 

p.m.| p.m. |p.m.|p.m.|p.m.|p.m.|p.m.|p.m.|p.m.|p.m.|p.m.|p.m. 

July -..-|_.--|7 63 4/63 63 160 59 44/55 55 62 %|65 %/62 62% 
July-Aug_|_..-|7 54 53 4/53 4/50 '50 45 45 (52 4|55 52 52 
Aug.-Sep_|__.-]7 26 %)25 &%|24 %/21 20 15 |16%\23 25 4/22 %\23 
Sep.-Oct _|_.--|6 90 89 %/89 & 85 85 79 % 81 %/86 %/89 86 87 
Oct.-Nov_|__--|6 74 73 %|74 %\70 70 64 (66 %4)71 4/73 4/71 71% 
Nov.-Dec.|__.-_|6 65 64 6/65 4 61 4%61%\55 (57 14 62 46|64 %/|61%\62% 
Dec.-Jan |__._|/6 62 4/61 %|62 14 |58 % 58 52% 54 44 60 62 59 60 
Jan.-Feb |___-|6 61 (604/61 %|57 57 51% 53 4/59 61 58 59 
Feb.-Mch.}____|6 60 14/60 61 56 &% 56 %/51 53 58 4/60 4157% 58% 
Mch.-Apr.|__--|6 60 159% 61 56 % 56 %i51 53 58. 4|\60 4157 &% 58% 
Apr.-May.|_.-..|/6 59 4%|59 60 44\56 56 50 % 52% 58 60 |57 158 
May-June '____'6 59 %'59 60 56 56 50 4% 52 %'58 60 57 58 





—_—_ 


BREADSTUFFS. 


Friday, July 15 1910. 

Prices for wheat flour have advanced on most grades, 
owing to the unfavorable crop reports from the Northwest 
and the advance in wheat quotations. Business in the local 
market, however, has been extremely dull, there being a 
general disposition to await further developments in the crop 
situation before making purchases of flour. At the large 
milling centres of the Northwest trade has been moderately 
active during the week. Reports from the West and the 
Southwest, however, have revealed a very unfavorable 
situation as a rule, though of late some increase in trade has 
been noted at Kansas City. Rye flour has been quiet and 
steady. Corn meal has been quiet and firmer. 

Wheat has advanced, owing mainly to continued bullish 
crop reports from the Northwest, though of late an addi- 
tional strengthening factor has been reported injury to the 
crop in southern Russia by extreme heat. The plant in 
many sections of the American spring-wheat belt is said to 
have reached a stage where rain would be powerless to revive 
it. According to some Liverpool advices there is a fear 
among the English grain trade of serious injury to wheat 
in southern sectionsof Russia, where tropical heat has latterly 
prevailed. Liverpool prices have shown noteworthy strength 
at times, owing partly to the unfavorable Russian advices, 
but also by reason of decreased exports from Argentina and 
a tightening up of Russian, Danubian and Indian offers. 
In this country there has been an increased cash demand 
from millers at some points, notably at Minneapolis, Kansas 
City and St. Louis. The Northwestern markets have shown 
conspicuous strength. The movement of new winter wheat 
has not been as large as had been expected. Not only have 
the American spring-wheat reports been unfavorable, but 
bullish advices have also been received from Canada, where 
the crop is declared to be very spotted. The world’s avail- 
able supply has continued to decrease at a rather rapid rate, 
the loss last week being 3,716,000 bushels. Northwestern 
houses have been good buyers of futures at Minneapolis and 
Chicago. Commission houses in general have bought freely 
and cash interests have made purchases. At times, how- 
ever, reactions have occurred. Showers have fallen in 
various parts of the American and Canadian spring-wheat 
belt and the belief of many is that they have been of more 
or less benefit despite statements to the contrary. Crop re- 
ports from parts of the Dakotas and Minnesota have noted 
more or less improvement? in the outlook and a trade paper 
on Thursday, the 14th inst., stated that there has been some 
betterment in the outlook. It is contended that although 
the recent showers at the Northwest will not cause new 
growth of the plant, yet they will aid materially in filling 
the heads already formed. Harvesting of winter wheat is 
nearing completion and the returns have in most cases been 
very satisfactory. The receipts of old wheat have been com- 





paratively heavy. Hedge selling has been something of a 
feature of late and many think this will increase shortly and 
perhaps have a depressing effect upon prices. 


Profit-taking 
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has been heavy at times and there has been more or less 
short selling for a turn on the sharp advances. But, as 
already intimated, the spring-wheat situation has been the 
dominant factor. To-day prices again advanced sharply on 
unfavorable reports from the Northwest, bullish Russian 
crop news, a sharp rise in Liverpool and general buying. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Des ee WON Linc n cccwanené 113 111% 111 111 113 §=116% 
July delivery in elevator________- 112 110 111% 109% 112% 119 


September delivery in elevator....109% 106% 108% 107% 109% 112M 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs, Fri. 
July delivery in elevator...._._.- 106 103 % 105 1034 105% 108% 
September delivery in elevator___.104% 101% 103 102% 104% 107 
December delivery in elevator. ___105 103 % 104 103 % 105% 108% 


There has been no trading in Indian corn futures here. 
At the West the speculation has been active, with prices ir- 
regular. Beneficial rains have fallen over most sections 0 
the corn belt and crop reports have in the main been ex- 
cellent. The plantffis said to be rapidly recovering the lost 
ground due to coldjrains in the spring. This has made many 
professional traders disposed to sell for the decline. On the 
other hand, the crop in many sections is still later than nor- 
mal, and there is a fear of crop scares from time to time. 
Moreover, farmers are not selling as freely as had been ex- 
pected. The shipping demand at the West has been good at 
firm prices. To-day prices advanced on the strength of 
wheat and covering. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


GON COU. 5. . cticncwddn Sedccen cd 69 69 69% 70% 70% 71% 
July delivery in elevator_.___.... 68% 68 68% 68% 68% 69% 
September delivery in elevator.... 69% 68% 68% 69 694% 69% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator_._....-- 58% 57% 58% 58% 58% 59% 
September delivery in elevator_.._... 60% 59% 59% 59% 60% 60% 
December delivery in elevator.... 59% 57% 57% 57% 57% 57% 
Oats for future delivery in the Western market have re- 
flected in some measure the irregularity in corn. Crop re- 
ports have in the main been very favorable, though North- 
western advices have been rather bullish. Elevator inter- 
ests have sold freely at times, and so have hit traders. Sales 
by the country, however, have been disappointing, and the 
cash market at the West has been strong, with a good de- 
mand. Commission houses have made purchases on the set- 
backs. To-day prices advanced on bullish weather and crop 
— from the Northwest, the rise in wheat and covering of 
shorts. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Natural 
ume 4-49 % 46%-49 6 4614-49 % 46%-49% 47 -50 48 -51 
e 
clipped 48 44-52 48 %-52 48 4-52 48 4-52 49 -52% 50 -53% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed. Thurs. Fri. 

July delivery in elevator_________ 41% 40% 41% 40% 41% 41% 

September delivery in elevator___. 3944 383% 388% 38% 38% 39% 

December delivery in elevator_._.. 40% 39% 39% 39% 39% 40% 
The following are closing quotations: 

FLOUR. 

Winter, low grades____$3 00@$3 60| Kansas stralghts, sack_$5 rh Sar} 25 

Winter patents 5 30 5 50; Kansas clears, sacks__._ 4 00 450 

Winter straights_.___.._ 4 75 5 00| City patents_________- 645@ 7 25 

Winter clears_-__- -- 450 Oh ) =a 3 85 420 

Spring patents_-_- 75 6 25| Graham flour__._____. 415 4 25 

Sring straights 5 25@ 5 50|Corn meal, kiln dried__. 315@ 3 30 

Spring clears__.______- 5 00@ 5 25 

Wheat bushel — ; bush 

eat, per bushel— rm, per bushel— Cents. 
as eee, Ime. 3 ..-- nos $1 34 No. 2 mixed _...._-. elev. 71% 
i. eee, Oe. 2........ 1 32 No. 2 yellow ___-_f.o.b. Nominal 
Red winter, No. 2___--._- 116% No. 2 white ____-_f.o.b. Nominal 
Hard winter, No. 2__.-_-_- 15 Rye, per bushel— 

Oats, per bushel— Cents. No. 2 Western___f.o.b. 83% 
Natural white_______- 4 @51 State and Jersey_____-_ Nominal 
White clipped_______- 50 @53 \%| Barley—Malting_______-_ 70@ 

__ Bios se eae Nominal Feeding, c.l.f., N. Y_.. Nominal 





For other tables usually given here, see page 134. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports July 9 1910, was as follows: 

AMERICAN GRAIN STOCKS. 











Wheat, Corn, Oats, Rye, Barley, 
bush. bush. bush. bush. bush. 
, SY eee 214,000 285,000 YS it. 164,000 
2 159,000 55,000 15,000 19,000 1,000 
Philadelphia ________- 362,000 11,000 a eae ee <a 
ames. >. 272.000 194,000 207 ,000 18,000 Mase 
New Orleans__..._--- 11,000 302,000 EM ee tee 
Galveston 1 Sa 40,000 ,000 ne ae ree MEX 
“= ORGS, Sree 635,000 398,000 495,000 28,000 200,000 
a a Saami tals 114,000 46,000 51,000 4,000 “ ° ss _ 
Detroit ____- ae als is 9,000 139,000 17,000 2,000 oe eues 
ce Ee ane ee 864,000 1,098,000 325,000 9,000 4,000 
Milwaukee -.._______- 294,000 83,000 71,000 5,000 43000 
A SaRRpee ge 2,236,000 139,000 1,555,000 77,000 256.000 
Minneapolis _________- 4,821,000 87,000 261,000 132,000 451/000 
OP cg 237 ,000 134,000 97,000 9,000 56.000 
Kansas City________- 711,000 576,000 re : 
Oe 3,000 13,000 OP fesciu «4 15,000 
Indianapolis. _____-__- 78,000 358,000 "650 ..2... 7 
> ee 249,000 344,000 62,000 32,000 254,000 
On Canal and River... 184,000 276,000 119,000 26,000 hes 
Total July 9 1910..11,613,000 4,743,000 4,007,000 361.0 
Totai July 2 1910__12,034,000 5,224,000 4.245.000 378'00 aah hoo 
Total July 10 1909.. 8,427,000 2,846,000 5,966,000 191,000 610'000 
CANADIAN GRAIN STOCKS. 
Wheat, Corn, Oats, Rye, 
bush. bush. bush. Pe — 
Montreal... -.-_-.---- 984,000 108,000 923,000" 2... 99,000 
NN ne ER ce eekery i eee ne. tT) chan. on. 
Port Arthur. .<-...- ES See hee eect Am ce 
Other Canadian_.2/... 571,000 bivoee = 2 Biase me IE 
Total July 9 1910__ 4,541,000 108,000 923,000... 99,000 
Total July 2 1910__ 4,595,000 137 .£00 622000 >'> 262. 101.600 
Total July 10 1909.- 2,452,000 59,000 460,000. -..__. 80.000 








SUMMARY, 

Wheat, Corn, Oats, Rye, — 
bush. bush. bush. bush. bush. 
5 ER 11,613,000 4,743,000 4,007,000 361,000 1,444,000 

USN a ccnnctcscoa 4,541,000 08 ,000 a ees ’ 
Total July 9 1910..16,154,000 4,851,000 4,930,000 361,000 1,543,000 
Total July 2 1910..16,629,000 5,361,000 4,766,000 378,000 1,544,000 
Total July 10 1909..10,879,000 2,905,000 6,420,000 191,000 690,000 





THE DRY GO''DS TRADE. 
New York, Friday Night, July 15 1910. 

The past week has failed to bring with it any new develop- 
ments of importance in the dry goods market; the demand 
coming forward from day to day is in all divisions dis- 
appointing. Buyers of cotton goods, notwithstanding 
the fact that there is so great a disparity between the cost 
of raw material and the generally prevailing prices of cotton 
fabries, both staple and fancy, are still endeavoring to secure 
a further reduction. The success they meet with is limited 
almost entirely to such merchandise as the mills or their 
agents may have in stock’and price concessions on these 
are quite reluctantly made; nevertheless the fact that 
buyers are sometimes successful imparts an irregular appear- 
ance to the market, which is more or less misleading when 
business for forward delivery, that is of goods to be made, 
is under consideration. The curtailment of production is 
still extensive and notwithstanding the reduced business in 
progress stocks in first hands are said to be steadily shrink- 
ing. Reports of fairly good distribution to consumers 
throughout the country of seasonable merchandise are 
made, and if these do not exaggerate, the stocks of jobbers 
and retailers ought to be working down also. Meanwhile, 
it is more or less a matter of marking time. In the woolen 
goods division, buyers appear to be awaiting a more general 
opening of the new lines of men’s wear before operating 
with any degree of freedom. The cloak-makers’ strike is 
still on and has an unsettling influence over a considerable 
proportion of the woolen goods industry. The announce- 
ment by the H. B. Claflin Co. of a series of special sales 
covering about $1,500,000 worth of woolen dress goods, &c., 
has created considerable interest. This concern has also 
brought out the entire balance of the Tefft-Weller Company’s 
stock of merchandise. This stock also it will dispose of by 
special sales. 

DOMESTIC COTTON GOODS.—tThe exports of cotton 
goods from this port for the week ending July 9 were 13,046 
packages, valued at $622,017, their destination being to the 
points specified in the table below: 





1910 1909-——_ 
Since Since 
New York to July 9— Week. Jan. 1. Week. Jan.1. 
a is oie we edn tn oot 1,120 12 614 
i EA RR a 7s 587 2 658 
EE ee ee eee 9,077 42,767 oune 260,208 
NE aie ko neh ented 1,036 8,234 panes 8,700 
SS tks one e Le ae 618 6,272 <> |e 
ee ss adhe wtedtimee eee 203 2,207 478 7,658 
dati a wo ee eeeamanalh® 355 14,614 524 21,221 
te eta ni ns want bm hoa ites 50 1,000 17 904 
Tn i, oWi ls. aondcucanccess 263 5,019 200 7,742 
ee ns cb mi enanus emis 996 26,668 2,034 28,508 
a sn 6-66 yh ln as ae 446 22,565 162 ,68 





EEE Ee aaa 13,046 131,053 3,429 205,950 

The value of these New York exports since Jan. 1 has been 
$8,955,019 in 1910, against $11,289,662 in 1909. 

Only a restricted movement is recorded in heavy brown 
sheetings and drills to the home trade, with some light 
buying for China. Some irregularity in prices is noticeable, 
but manufacturers decline to get under contract ahead to 
any extent, even where open-market quotations could be 
secured. A like condition is noted in the coarse, colored 
goods, buyers here and there being able to secure some 
concession in prices when the sellers have stock on hand. 
Bleached muslins are quiet with standard tickets steady in 
price and some irregularity in unticketed goods. The 
leading makes of staple prints and staple ginghams are also 
steady, but, as with the rest of the market, there is some 
irregularity in descriptions not regarded as fully up to 
standard. Fine grades of cotton dress fabrics for next 
year are being ordered quietly, but only to a fair extent in 
the aggregate. A moderate business is reported in print 
cloths with 38 14-inch 64 squares selling at 43¢c. and narrow 
64s still quoted at 4c. nominal. New lines of cotton knit 
goods for next spring are being opened with the lower end in 
numerous instances, showing reductions in price from last 
season. 

WOOLEN GOODS.—The feature of chief interest in this 
division since last report was the opening on Thursday of 
the American Woolen Company’s fancy woolens. A fair 
amount of interest was shown by buyers, but nevertheless 
the trade is hardly likely to develop to a material extent 
until other lines are opened and the display for new season 
becomes more general. Meanwhile the low-grade men’s 
wear fabrics are meeting with moderate request,only with 
no material price changes noticeable. Woolen and worsted 
dress goods are quiet throughout, and together with cloakings 
show but indifferent results on the week, broadcloths 
probably being the fabric in most demand. 

FOREIGN DRY GOODS.—The continued hot weather 
has helped the distribution of seasonable merchandise, but 
otherwise the market remains without material change; 
the finer grades of dress goods are firm, owing to higher 

rices abroad, and prices are. also held firmly on linens, 
both for near delivery and next season’s importations. A 
fair, businesss is being done in burlaps, with prices a shade 


easier than last week. ' 
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STATE AND CITY DEPARTMENT. 


News Items. 


Cincinnati-Delhi, Ohio.— Annexation Completed.—The an- 
nexation of the village of Delhi to the city of Cincinnati, 
which proposition was ratified by the voters at the last gen- 
eral election, has been completed. Cincinnati papers state 
that the funds of the village were turned over to the City 
Auditor’s department on July 11. See V. 90, p. 1625. 


Colorado.— Special Session of Legislature.—Dispatches 
state that the Governor has issued a call for a special session 
of the Legislature to convene Aug. 9 to consider legislation 
for initiative and referendum, Australian, or ‘‘headless’’ 
ballot, direct primaries, guaranty of bank deposits, a public 
service commission and a State railroad commission. 


Denver, Colo.—City to Vote on Bonds for Municipal Water 
Plant.—The Denver Union Water Co. having refused the 
city’s offer to purchase its plant for $7,000,000, arrangements 
are being made for an election to be held Sept. 6 to vote, as 
provided in the charter amendment adopted by the voters 
on May 17, on the question of issuing $8,000,000 bonds for 
the construction of a municipal water plant. See V.90,p.1625. 


Georgia.—Legislature Ratifies Income Tax Amendment.— 
A resolution ratifying the proposed Income Tax Amendment 
to the Federal Constitution was adopted by the Senate on 
July 11, the vote being 23 to 18. The resolution was sent 
to the House and adopted by that body on July 12 by a vote 
of 125 to 44. 


Lawrence, Mass.— Mayor Convicted on Conspiracy Charges. 
—Mayor Wm. P. White, of this city, was found guilty of 
conspiracy to bribe by an Essex County jury on July 13,and 
sentenced to three years in the House of Correction and fined 
$1,000. The charges, it is said, grew out of the efforts of 
Mayor White to remove J. A. Hamilton from office as Fire 
Chief of Lawrence. 


Newark, Licking County, Ohio.— Steps Taken by Governor 
for Removal of Mayor.—As a result of the lynching in this 
city last week of a detective in the employ of the anti-saloon 
league for shooting to death a saloonkeeper, steps were taken 
by Governor Harmon on July 11 to remove from office Mayor 
Herbert Atherton of Newark and Sheriff Linke of Licking 
County. The Mayor has been suspended for thirty days and 
J. N. Ankele has been appointed Vice-Mayor. Later re- 

— state that Mayor Atherton resigned his office on 
uly 14. 


New Jersey .—Court of Errors and Appeals Revokes Tax on 
Bequests.—By a unanimous vote, the Court of Errors and 
Appeals on July 8 reversed the judgment of the Supreme 
Court and set aside a tax of $27,600 which had been assessed 
by the authorities of Essex County upon 1,150 shares of stock 
in the Standard Oil Co. owned by Mrs. Martha T. Fiske 
Collard, who died in Cairo, Egypt, in 1908. Referring to 
the Act of 1906, under which the tax was levied, Chief Justice 
Gummere, who wrote the opinion, says in the syllabus: ‘‘The 
words ‘An Act to tax legacies’ contained in the title of a 
statute do not express that the object of the enactment, so 
far as it relates to legacies, is the imposition of a tax upon the 
transfer of property which is the subject of a bequest.” 

The Trenton ‘“‘American” of July 9 has the following to say 
regarding the effect of the decision upon the State’s finances: 


“The reversal of the Supreme Court decision sustaining the tax Is likely 
to prove a serious blow to the State’s finances. During the past fiscal year 
the revenues under the Collateral Inheritance Tax Act amounted to $569,- 
449. Most of these were levied under the Act of 1906, and the greater part 
of them upon legacies to which, under the Court of Errors decision, the State 
was not entitled. The decision will be followed undoubtedly by a demand 
upon the State to refund a large part of the tax it has collected under the 
Act of 1906. The extent of the demands cannot be accurately foretold at 
this time, but it is roughly estimated that they will reach not less than a quar- 
ter of a million dollars, and with taxes collected in preceding years may be 
nearly double that sum.”’ 


It is thought that the decision will not invalidate the 
amended Collateral Inheritance Tax Law of 1909, the title 
of which was changed to make it clearly applicable to legacies. 


United States of Mexico.— New Loan Offered in Paris.— 
Subscriptions were received until July 11 in Paris for a 4% 
gold loan of 216,450,000 piastres Mexicaines, or its equiva- 
lent of 280,275,000 franes, £22,200,000, 452,880,000 reichs- 
marks or $107,670,000. It is announced that the loan, 
which was offered at 97.6214, was all subscribed for. 


The new loan is created under a law promulgated May 31 1910 and is in- 
tended exclusively for the conversion or payment of the ‘‘foreign consoli- 
dated 5% loan of 1899.’ Its payment is guaranteed by 62% of the cus- 
toms receipts (import and export taxes of every kind), and it is said that 
the duties set apart to secure the loan ought to exceed each year by at least 
10% the amount needed for the payment of interest and sinking fund. 
The securities and their coupons are exempt for all time from all taxes or 
imposts in Mexico. The bonds are to be paid off by sinking fund at par 
when drawn by lot (if not purchasable below par) in June and December of 
each year. The redemption should be completed Jan. 1 1945 at the latest. 
The Mexican Government has the right to increase at its pleasure its con- 


tributions to the sinking fund or to pay the entire loan at one time on three 
months’ notice. 











Bond Calls and Redemptions. 


Cincinnati School District (P. O. Cincinnati), Ohio.— 
Bond Call.—Payment will be made on Oct. 1 at the American 
Exchange National Bank in New York City or the Fifth- 
Third National Bank in Cincinnati of 4% bonds numbered 
from 401 to 425 inclusive and issued in accordance with ‘an 
Act of the General Assembly passed April 25 1891.’ They 
are in denominations of $500 each and are dated Oct. 1 1891. 
Maturity Oct. 11911, subject to call, however, after Oct.1 1901. 





Deriver, Colo.—Bond Call.—The following bonds will be 
redeemed on July 31: 


STORM SEWER BONDS. 
South Capitol Hill Storm Sewer Dist. No. 2, Bonds Nos. 1 to 38 inclusive. 


SANITARY SEWER BONDS. 
Sub Dist. No. 8 of the East Side Sanitary Sewer Dist. No. 1, Bonds Nos. 
54 to 65 inclusive. 
Sub Dist. No. 11 of the East Side Sanitary Sewer Dist. No. 1, Bonds Nos. 


20 to 29 inclusive. 
IMPROVEMENT BONDS. 

East Denver Improvement Dist. No. 2, Bonds Nos. 193 to 200 inclusive. 

East Denver Improvement Dist. No. 3, Bonds Nos. 47 and 48. 

East Side Improvement Dist. No. 2, Bonds Nos. 21 to 25 inclusive. 

North Side Improvement Dist. No. 2, Bond No. 25. 

North Side Improvement Dist. No. 4, Bonds Nos. 12 and 13. 

a Capitol Hill Improvement Dist. No. 1, Bonds Nos. 69 to 71 in- 

clusive. 

South Side Improvement Dist. No. 1, Bonds Nos. 66 to 69 inclusive. 4 

VIADUCT BONDS. 

Fourteenth St. Viaduct Dist., Bonds Nos. 838 to 843 inclusive. 

Upon the request of the holders of any of the above bonds, received 10 
days before the expiration of this call, the Treasurer will arrange for their 
payment at the Mercantile Trust Co., New York City, but not otherwise. 





Bond Proposals and Negotiations this week 
have been as follows: 


Akron, Ohio.—Bond Offering.—Proposals will be received 
until 7:30 p. m. July 22 by W. A. Durand, Secretary Sinking 
Fund Trustees, for the following 444% bonds, aggregating 
$125,710: 


$2,000 Maiden Lane 


Alley paving bonds. Denomination $400. Date 
Nov. 1 1909. 


Maturity $400 yearly on Nov. 1 from 1911 to 1915 
inclusive. 


Oak Court paving bonds. Denomination $220. Date Nov. 1 1909. 
Maturity $220 yearly on Nov. 1 from 1911 to 1915 inclusive. 

Cook Street paving bonds. Denomination $480. Date Nov. 1 
1909. Maturity $480 yearly on Nov. 1 from 1911 to 1915 inclusive. 
Crosier Street sewer bonds. Denominations $1,000 and $300. Date 
Nov. 1 1909. Maturity $1,300 on Nov. 1 in each of the years 
1911, 1912 and 1913. 


1,020 
2,400 
3,900 


975 Miami Street sewer bonds. Denomination $325. Date Nov. 1 
— ¥ Maturity $325 on Nov. 1 in each of the years 1911, 1912 

and 1913. 
5,100 Andrus Street sewer bonds. Denomination $850. Date Nov. 1 
rity Maturity $1,700 on Nov. 1 in each fo the years 1911, 1912 

and 1913. 
4,500 Miller Avenue grading and sewer bonds. Denomination $750. 


Date Nov. 11909. Maturity $1,500 on Nov. 1 in each of the years 
1911, 1912 and 1913. 

Akron public-improvement bonds. Denominations $700 and $765, 
Date Dec. 151909. Maturity Dec. 15 1912. 

Akron public-improvement bonds. Denominations $1,000 and 
$280. ate Jan.11910. Maturity $2,000 on Jan. 1 in each of the 
years 1912 and 1913 and $2,280 on Jan. 1 1914. 

Clark Street paving and sewer bonds. Denomination $730. Date 
-e, 11910. Maturity $730 yearly on Jan. 1 from 1911 to 1915 in- 
clusive. 

Upson Street sewer bonds. Denominations $400 and $500. Date 
Jan.11910. Maturity $400 on Jan. 1 in each of the years 1911 and 
1912 and $500 on Jan. 1 1913. 
Cuyahoga Falls Avenue sewer bonds. 
Jan. 1 1910. 
1912 and 1913. 
Frances Avenue sewer bonds. Denomination $250. Date Jan. 1 
1910. Maturity $250 on Jan. 1 in each of the years 1911, 1912 
and 1913. 

Akron public-improvement bonds. 
$500. Date May 1 1910. 
$2,500 on May 1 1913. 
Akron public-improvement bonds. Denominations $1,000 and 
$770. Date July 11910. Maturity $20,000 on July 1 in each of 
the years 1913, 1914 and 1915 and $20,770 on July 1 1916. 

Akron sewage-disposal bonds. Denominations $1,000 and $200. 
Date July 11910. Maturity $3,000 on July 1 1913 and $2,200 on 


July 1 1914. P 
Interest semi-annually in New York City. Bid must be made on each 


issue separately on a blank form furnished by the Sinking Fund Trustees. 
Certified check drawn on some Ohio bank for 5% of bonds bid for, made 
| mb to the Sinking Fund Trustees, is required. The bonds will be de- 
ivered within 10 days from the date of sale. 


These are not new issues, but bonds held by the Sinking 
Fund as an investment. 


Albany, Linn County, Ore.—Bonds Proposed.—A propo- 
sition to issue $40,000 sewer bonds is being considered by 
this city. 

Alfalfa County School District No. 65, Okla.—Bond Sale. 
—An issue of $13,000 6% bonds was recently disposed of to 
the H. C. Speer & Sons Co. of Chicago. 


Date, March 2 1910. Interest Jan. 1 and July 1 at the Oklahoma fiscal 
agency in New York City. Maturity $3,000 on Jan. 1 in each of the years 
1915, 1920 and 1925 and $4,000 on Jan. 1 1930. 


Alvin, Brazoria County, Tex.—Bond Sale.—The $12,000 
5% 20-40-year (optional) school-house bonds (the unsold 
portion of the issue of $22,000 bonds mentioned in V. 91, p. 
49) were sold on July 1 to the State Permanent School Fund 
at par and accrued interest. 


Amarillo, Potter County, Texas.—Bond Offering.—Pro- 
posals will be received until 3 p. m. July 21 by Sam J. Brown, 
City Secretary, for the $10,000 fire-station, $75,000 bridge 
and street and $40,000 sewer 5% coupon bonds registered 
by the State Comptroller (V. 91, p. 49) on June 20. 


Authority, Chapter 14, General Laws of the Legislature of 1909. De- 
nomination $1,000. Date April 1 1910. Interest annually in Amarillo. 
Maturity forty years, subject to call after twenty years. Certified check 


for $10,000 is required. 

Amory, Monroe County, Miss.—Bids Rejected—Bond 
Offering.—The bids received on July 5 for the $18,000 5% 
20-year electric-light-plant bonds described in V. 90, p. 1568, 
were rejected. roposals are again asked for and will be 
received this time until 8 p. m. Aug. 2. Interest annual. 
Certified check for 5% of total amount is required. 

Annapolis, Md.— Bonds Awarded in Part.—Of the $24,000 
4% coupon street-improvement bonds described in V. 91, 
p- 50, $4,000, due in 1914 were sold on July 9 to the Annapo- 
lis Banking & Trust Co. at par. There were no other bidders. 


2,165 
6,280 


3,650 
1,300 


1,200 Denomination $400. Date 


Maturity $400 on Jan. 1 in each of the years 1911, 


4,500 Denominations $1,000 and 


Maturity $2,000 on May 1 1912 and 
80,770 


5,200 


_Anson, Jones County, Tex.—Bonds ‘Not Yet Approved.— 
We are advised under date of July 9 that the $10,000 city- 
hall and fire-station bonds voted on May 20 (V. 90, p. 1503) 
have not yet been approved. ; 
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Ashland, Jackson County, Ore.—Bonds Voted.—At an 
election held in this city June 27, propositions to issue 
$30,000 paving and $25,000 electric-light and power-plant- 
extension bonds were, it is stated, favorably voted. 


Ashland School District (P.O. Ashland), Ashland County, 
Ohio.—Bond Offering.—Proposals will be received until 12 
m. July 23 by I. H. Good, Clerk of the Board of Education, 
for $5,000 4% coupon school-building-addition bonds. 


Authority, Sections 7629 and 7630 of the General Code. Denomination 
$500. Date July 23 1910. Interest semi-annually at the First National 
Bank in Ashland. Maturity $500 yearly on Mao 1 from 1915 to 1924 in- 
clusive. Bonds are exempt from taxes. Certified check for 5% of bonds 
bid for, payable to the Clerk, is required. Purchaser to pay accrued in- 
‘oa is Lg geen not including this issue, $18,000. Assessed valuation 


Baldwin City, Douglas County, Kan.—Bonds Not to Be 
Offered at Present.—We are informed under date of July 8 
that the, approximately, $15,000 6% 10-year sewer-improve- 
ment assessment bonds, bids for which were rejected on May 
24 (V. 90, p. 1503) will not be re-offered for sale until the 
proposed improvements are completed, so that it can be 
ascertained what amount must be issued. 


Baltimore, Md.—City Sells More Stock.—Of the $1,000,000 
4% stock, the unsold portion of the $2,400,000 4% stock 
offered at public sale on May 23, $79,900 has been ‘disposed of 
at par and accrued interest, leaving a balance of $920,100, of 
the original amount unsold. 


i Bay Township (P.O. Port Clinton), Ottawa County, Ohio. 
—Bond Sale—On July 1 the $3,450 5% coupon road- 
mprovement bonds described in V. 90, p. 1691, were pur- 
chased by Stacy & Braun of Toledo at 107.355 and accrued 
interest. Following is a list of the bidders and the premiums 


offered by the same: 

Stacy & Braun, Toledo---_-- $253 75| Otis & Hough, Cleveland ____$128 00 

Seasongood & Mayer, Cin... 244 00| German-Amer. Bk., Pt. Clin. 100 00 

Security S. B. & Tr. Co., Tol. 176 00| New First Nat. Bk., Colum__ 79 00 
Maturity $450 in 1921 and $500 yearly from 1922 to 1927 inclusive. 


Beatrice, Gage County, Neb.—Bond Offering.—Proposals 
will be received until 4 p. m. to-day (July 16) by S. Q. Free, 
City Clerk, for the $70,000 5% water-works bonds voted 


(V. 90, p. 1503) on May 31. 


Denomination $500. Date, day of delivery. Interest annually at the 
fiscal agency of Nebraska in New York City. Maturity 20 years, subject 
to call after 5 years. Certified check for 2% of bid, made payable to the 
“City of Beatrice’ is required. 


Beckham County (P. O. Sayre), Okla.— Bonds Not Sold.— 
No satisfactory bids were received on July 7 for $70,000 5% 
bonds offered on that day. These securities were also of- 
fered without success (V. 91, p. 50) on June 18. 


Bernalillo County (P. O. Albuquerque), N. Mex.—Bonds 
Proposed.—lIt is stated that the County Commissioners have 
decided to petition Congress for authority to issue $25,000 
bonds to survey and plat the county and $150,000 bonds to 
improve the roads. 


Betterton, Kent County, Md.—Bond Sale.—The $2,000 
5% 1-10-year (serial) street-improvement bonds recently 
voted (V. 90, p. 1503) were disposed of as 5s on July 1 to 
Chas. M. Bacon of Betterton. The price paid was par. 
Denomination $200. Interest Jan. 1 and July 1. 


Big Spring Township, Seneca County, Ohio.—Bond 
Sale.—On July 9 the $14,500 444% coupon road-improve- 
ment bonds described in V. 90, p. 1691, were awarded to the 
New First National Bank of Columbus at 105.579 and accrued 
interest. Following is a list of the bids received: 


New First Nat. Bk., Col__$15,309 00 | Seasongood & Mayer, Cin__$14,961 00 
First Nat. Bank, Cleve___ 15,204 25! Tiffin Nat. Bank, Tiffin__ 14,801 00 
Otis & Hough, Cleveland. 15,170 80] ee Safe Deposit & 

Stacy & Braun, Toledo__. 15,053 60| Trust Co., Toledo____-_ 14,715 00 


Maturity part each six months from July 1 1929 to July 1 1937 inclusive. 

Boston, Mass.—Bond Sale.—On July 11 the eleven issues 
of 4% registered bonds aggregating $3,803,000, described in 
V.91, p. 50, were awarded to a syndicate composed of Esta- 
brook & Co., Lee, Higginson & Co., Blodget & Co., Merrill, 
Oldham & Co., N. W. Harris & Co., R. L. Day & Co. and 
E. H. Rollins & Sons, all of Boston. The price paid was 
100.269 and accrued interest for the $500,000 subway and 
the $500,000 rapid-transit bonds and par and accrued interest 
for the remaining issues. 


Brockton, Plymouth County, Mass.—Temporary Loan.— 
Estabrook & Co. of Boston have loaned this city $100,000, 
it is stated, until April 5 1911 at 4.31% discount. 

Broken Arrow, Okla.—Bonds Not Sold.—No bids were 
received on July 11 for the $37,000 6% 25-year coupon water- 
works bonds described in V. 91, p. 107. 

Bryant, Hamlin County, So. Dak.—Bond Sule —The 
$7,500 5% coupon water-works bonds offered but not 
awarded on June 7 (V. 90, p. 1691) have been sold to the 
State of South Dakota at par and accrued interest. A bid 
of par was also received from Kane & Co. of Minneapolis. 


Buffalo, N. Y.—Bonds Awarded in Part.—We are advised 
under date of July 14 that of the eight issues of 4% registered 
bonds, aggregating $1,115,000, offered on June 6, there 
remains unsold the $125,000 1-20-year (serial) refunding city 
and county hall bonds and $180,000 of the $500,000 50-year 
water bonds. This makes a total of $720,000 bonds sold 
since our last report. See V. 90, p. 1568. Our informant 
further states that the Comptroller has not yet decided when 
he will re-advertise the bonds for sale. 

Butler, Day County, So. Dak.—Bonds Voted.—An election 
held here on July 8 resulted in a unanimous vote in favor of 
a proposition to issue $4,000 10-20-year (optional) water- 
works bonds. 





Cambria School District (P.O. Cambria), Weston County, 
Wyo.—Bond Sale-—On July 5 the $7,000 5%% school- 
building bonds offered on that day (V. 90, p. 1691) were 
sold to Keeler Bros. of Denver at 101.014. A list of the 
proposals received follows: 

er Bros., 7,071|3. M. ée ver. _$7, 
Sern een Doaiicg” Fact yr eine cae Denve 7 08 
The Inves. Secur. Co., Des M_ 75010/S. A. Kean & Co., Chicago... b'930 


tea bonds are dated Aug. 1 1910 and mature part yearly beginning Aug. 


Canajoharie, Montgomery County, N. ¥.—Bond Sale.— 
On July 6 the $150,000 1-30-year (serial) coupon or registered 
water-works bonds described in V. 91, p. 51, were awarded 
to N. W. Harris & Co. of New York City at 100.088 and 
accrued interest for 4.55s. The following bids were received: 


N. W. Harris & Co., New York (for 4.55s)__._...____.________ 150,132 
A. B. Leach & Co., New York (for 4.60s)_.......___......____ Metter t 
Isaac W. Sherrill, Poughkeepsie (for 4.75s)_.__._._.___-__.-.___- 150,025 


A bid was also received from Farson, Son & Co. of New York, but we 
are advised that ‘‘it was not in accordance with the village law.”” Denomi- ° 
nation $5,000. Date Aug. 1 1910. Interest annually at the office of the 
Board of Village Trustees. 


Canton, McPherson County, Kan.—Vote.—The vote on 
the $22,500 water-works and $7,500 electric-light 44% 
5-30-year (optional) bonds authorized at the election held 
June 7 (V. 91, p. 51) was 127 to 26. 


Canton, Ohio.—Bond Offering.—Proposals will. be_re- 
ceived until 12 m. July 22 by Emmet C. Brumbaugh, City 
Auditor, for the following 444% bonds: 


$2,400 Maple Ave. sewer bonds. Denominations $1,000 and $1,400. 
turity $1,000 March 1 1913 and $1,400 March 1 1915. 
17,600 North McKinley Ave. improvement bonds. Denomination $1,000, 
except one bond of $600. Maturity on March 1 as follows: $4,000 
in 1912, $4,000 in 1913, $5,000 In 1914 and $4,600 in 1915. 
North McKinley Ave. improvement (city’s portion) bonds. 
ination $1,000, except one bond of $200. Maturity on March 1 as 
re $1,000 in 1912, $1,000 in 1913, $2,000 in 1914 and $1,200 
n . 
2,500 West Third St. improvement bonds. Denominations $1,000 and 
$1,500. Maturity $1,000 March 1 1913 and $1,500 March 1 1915. 
400 West Third St. Maturity 
10,500 


March 1 1915. 

East North St. Improvement bonds. Denomination $1,000, ex- 
cept one bond of $500. Maturity on March 1 as follows: $2,000 in 
1912, $3,000 in 1913, $3,000 In 1914 and $2,500 In 1915. 

East North St. improvement (city’s portion) bonds. Denomina- 
tion $1,000, except one bond of $400. Maturity $1,000 yearly on 
March 1 from 1912 to 1914 inclusive and $400 March 1 1915. 
Oaklawn Ave. improvement bonds. Denomination $1,000, ex- 
cept one bond of $1,800. ae on March 1 as follows: $2,000 
in 1912, $3,000 in 1913, $3,000 in 1914 and $2,800 in 1915. 

1,700 Oaklawn Ave. improvement (city’s portion) bond. Maturity 


March 1 1915. 
11,700 West Lake St. Improvement bonds. Denomination $1,000, ex- 
yeep Me March 1 as follows: $3,000 


Ma- 


5,200 Denom- 


improvement (city’s portion) bond. 


3,400 


10,800 


cept one bond of $700. 
in 1912, in 1913 and in 1914 and 700 in 1915. 

West Lake St. improvement (city’s portion) bonds. Denomination 
$1,000, except one bond of $500. Maturity $1,000 March 1 1913, 
$1,000 March 1 1914 and $500 March 1 1915. 


The above bonds are all dated March 1 1910. Interest semi-annual. 
Certified check on a bank in Canton for 5% of the bonds bid for, payable 
to the City Treasurer, is required. Successful bidder will be required to 
furnish at his own expense the necessary blank bonds. 


Canyon City Independent School District (P. O. Canyon 
City), Randall County, Tex.— Bonds Registered.—The State 
Comptroller on July 8 registered $10,000 5% bonds due in 
40 years, but subject to call after 20 years. 


Carmi Township (P. O. Carmi), White County, Ill.— 
Bonds V oted.—The issuance of $20,000 5% rock-road bonds 
was authorized by the voters on July 5. 


Cedar Falis School District (P. O. Cedar Falls), Iowa.— 
Bond Sale.—On June 27 Geo. M. Bechtel & Co. of Davenport 


were awarded $17,000 5% refunding bonds at par. 

Denomination $1,000. Date July 1 1910. Interest semi-annual. Ma- 
turity $1,000 on July 1 in each of the years 1911, 1912 and 1913 and $2,000 
yearly on July 1 from 1914 to 1920 inclusive. 


Chehalis County School District No. 107, Wash.—Bond 
Offering.—Proposals will be received until 1 P m. to-day 
(July 16) by G. J. Taylor, County Treasurer (P. O. Monte- 


sano) for $2,500 bonds at not to exceed 6% interest. 

Denominations $500. Interest semi-annual. Maturity 1915, subject 
to call after 2 years from date of issue. Certified check for 2% of the bonds 
is required. 


Chico, Butte County, Cal.— Bond Offering.—Proposals are 
asked for by this city, it is stated, until July 27 for an issue 
of $19,934 97 6% street-improvement bonds maturing in 
ten years. 

Chilton Independent School District (P. O. Chilton), Falls 
County, Tex.—Bonds Registered.—We are informed that the 
State Comptroller registered $12,500 5% 10-40-year (option- 
al) bonds on July 8. 

Christian County (P. O. Hopkinsville), Ky.—Bond Sale.— 
According to reports the $27,000 5% free-turnpike bonds 
offered on July 1 and described in V. 90, p. 1692, were 
awarded to Seasongood & Mayer of Cincinnati at 101.85. 
Maturity 30 years. 

Cicero-Stickney Township High School District (P. O. 
Clyde), Cook County, fi!.—2ond Sale.—An issue of $60,000 
414% 1-20-year (serial) school-building bonds dated July 1 
1910 was recently disposed of to the Thos. J. Bolger Co. and 
E. H. Rollins & Sons, both of Chicago, at their joint bid of 
96.038 and interest—a basis of about 4.99%. There were 
no other bidders. 

Claremont School District, Los Angeles County, Cal.— 
Bond Election.—Papers state that the election to vote on the 
question of issuing the $75,000 high-school bonds mentioned 
in V. 90, p. 1692, will be held to-day (July 16). 

Cleveland School District (P. O. Cleveland), Ohio.—Bond 
Offering.—Proposals will be received until 4 p. m. July 25 


2,500 


by W. C. Fisher, Clerk Board of Education, for the $500,000 
414% coupon school-building and improvement bonds. 
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Authority, an Act of the General Assembly passed April 25 1904. De- 
nomination $1,000. Date July 251910. Interest semi-annual. Maturity 
20 years. id must be made on a form furnished by the district and be 
accompanied by a certified check on a national bank for 5% of bonds bid 
for, made payable to the Treasurer of the Board of Education. These 
bonds were offered on June 1, but the bids received on that day were re- 
jected. V. 90, p. 1568. 


Collin County (P. O. McKinney), Tex.— Bonds Defeated. 
The proposition to issue the $128,000 good-road bonds men- 
tioned in V. 90, p. 1692, was defeated at the election held 
June 28. 


Colorado Springs School District No. 11 (P. 0. Colorado 
Springs), Colo.—Bonds Not Sold.—No sale was made on 
June 30 of the $125,000 10-20-year (optional) school-building 
and ground-purchase bonds described in V. 90, p. 1692. 


Colton, San Bernardino County, Cal.—Bond Sale.—The 
$63,000 sewer bonds offered on July 5 (V. 90, p. 1692) were 
awarded, it is stated, to the State Board of Examiners for 
$63,850, the price thus being 101.349. 


Columbus, Muskogee County, Ga.—Bonds Not Yet Issued. 
—No date has yet been set for the issuance of the $100,000 
414% gold coupon bridge-construction bonds described in 
V. 90, p. 1504. We are advised, however, that bids for the 
building of the bridge will be opened July 18 and, if satisfac- 
tory, the contract will be let within ten days thereafter. The 
date for the issuance of the bonds will be determined after 
the contract is let. 


Corydon, Wayne County, Iowa.—Bonds Not to Be Offered 
at Present.—We are informed that the $30,000 water and 
$15,000 sewer bonds voted on April 11 (V. 90, p. 1190) will 
not be offered for sale “‘until the water supply is fully devel- 
oped.” 


Cottonwood School District (P. 0. Cottonwood), Shasta 
County, Cal.— Bends Voted.—Reports state that this dis- 
trict has voted to issue $1,800 bonds. 


Council Bluffs, lIowa.—Litigation.—The City Auditor 
writes, regarding the issuance of the $600,000 municipal- 
water-plant bonds mentioned in V. 90, p. 179, that ‘‘no 
attempt is being now, or probably will be, made to issue 
these Donde pending a final decision of the United States 
courts, where the subject is now resting.” 


Crockett County Common School District No. 1, Tex.— 
Bonds Registered—An issue of $20,000 5% 10-40-year 
aa! bonds was registered on May 13 by the State 

mptroller. 


Cuyahoga County (P. O. Cleveland), Ohio.— Bond Sale.— 
On July 6 the $26,000 4% coupon Fenkell Road improve- 
ment (county’s portion) bonds described in V. 90, p. 1693, 
were sold to M. F. Bramley, a contractor of Cleveland, 
who offered to purchase the issue at par provided his firm 
was awarded the contract for the construction of the road. 

Bonds Not Sold.—No sale was made of the $59,000 4% 
Royalton Center Ridge Road No. 3 improvement bonds, 
also offered on July 6. V. 90, p. 1693. 

Weil, Roth & Co. of Cincinnati offered to purchase both 
issues at par less 1% commission. 


Dade County (P. O. Miami), Fla.— Warrants Not Sold.— 
No sale has been made of the $75,000 6% school-building 
warrants offered on June 14. See V. 90, p. 1504. 

Denominations $100, $500, $1,000 or $5,000, as desired by purchaser. 
Date June 7 1910. Interest semi-annual. Maturity $5,000 a year from 
5 to 20 years. 

Danbury Township (P. O. Lakeside), Ottawa County, 
Ohio.— Bond Sale.—On July 9 the $8,400 5% coupon ma- 
cadam-road bonds described in V. 91, p. 107, were awarded 
to the new First National Bank of Columbus at 102.821 and 
accrued interest. Following is a list of the proposals re- 
ceived: 


New First Nat. Bk., Colum.$8,637 00| Sec. Sav. Bk. &Tr.Co., Tol_$8,617 50 
Hayden, Miller & Co., Clev. 8,634 20| Barto, Scott & Co., Colum_ 8,615 00 
First Nat. Bank, Cleveland 8,630 50/Otis & Hough, Cleveland. 8,590 00 
C. E. Denison & Co., Clev_ 8,624 50|Seasongood & Mayer, Cin__ 8,570 50 
Stacy & Braun, Toledo____ 8,622 60|Am. Bkg. Co., Sandusky__ 8,405 00 

Maturity $1,000 yearly on July 9 from 1911 to 1918 inclusive and $400 
on July 9 1919. 

Dexter, Jefferson County, N. ¥Y.—Bonds Defeated.—The 
election held July 7 resulted in a vote of 26 ‘“‘for’ to 93 
“‘against”’ the proposition to issue the $40,000 25-year water 
and sewerage-system bonds mentioned in V. 91, p. 52. 

Dublin School District (P.O. Dublin), Erath County, Tex. 
—Bonds Not Yet Offered for Sale-—We are advised that the 
$30,000 bonds voted on May 17 (V. 90, p. 1437) were not 
offered for sale on July 1, as reported in some of the papers. 
The bonds will be offered later on. 


Duluth, Minn.—Bond Offering.—Proposals will be received 
until 7:30 p. m. July 18 by the Common Council of Duluth 
for $50,000 444% gold coupon permanent-improvement re- 
volving-fund bonds. 


Authority, Section 286 of the City Charter as amended. Denomina- 
tions $1,000, $500, $100 and $50, except that where not inconsistent with 
the bids, said bonds shall be in denomination of $1,000. Date July 1 1910. 
Interest semi-annually at the American Exchange National Bank in New 
York City. Maturity July 11940. Official circular states that there has 
never been a delault in the payment of bonds or Interest, also that there is 
no controversy pending or threatened affecting the corporate existence or 
boundaries of the city. Each bidder is required to file with the City Clerk 
a certified check on, or a certificate of deposit of, a national bank, payable 
to the City of Duluth, for an amount equal to 1% of the bonds bid for, or a 
good one sufficient bond in the said sum to be approved by the Common 

uncil. 


Dysart, Tama County, Iowa.—Bond Sale.—The $20,000 
water-works bonds recently voted (V. 90, p. 1505) have been 
sold. 

Easley, Pickins County, So. Caro.—Bond Offering.—Pro- 
posals will be received at any time by W. M. Hagood, Chair- 








man Board of Commissioners, for $29,500 5% coupon water 
and light bonds. 


Authority Article 11, Section 13, Constitution of 1895, and Sec. 2008- 
9-10, Vol. 1, Code of 1902. Denomination $1,000. Date July 1 1910. 
Interest semi-annually at the National i Bank in New York City. Ma- 
turity July 1 1950, subject to call after 20 years. Bonds are tax free. 
Bonded debt at present, $20,000. No floating debt. 
1909, $622,083. 


East Alton, Madison County, Ill.—Bond Election.—The 
election to decide on the question of issuing the water-works 
bonds mentioned in V. 90, p. 1504, will be held, it is stated, 
on July 19. 


Eastland Independent School District (P. 0. Eastland), 
Tex.—Bonds Not Sold.—No award had been made up to 
July 4 of the $20,000 5% coupon bonds offered on June 23. 


Denomination $1,000. Date June 1 1910. Interest annually at Sea- 
board National Bank in New York or at State Treasurer’s office in Austin. 
Maturity June 1 1950, subject to call after 20 years. Bonds are tax- 
exempt. Bonded debt $1,000. Assessed valuation 
1910, $673,000. 


El Dorado Special School District (P. O. El Dorado), 
Union County, Ark.—Bond Sale-—The Wm. R. Compton 
Co. of St. Louis purchased on June 18 the $20,000 6% 2-21- 
year (serial) coupon building bonds dated July 1 1910 and 
described in V. 90, p. 1626. 


Elkton, Cecil County, Md.— Bonds Defeated.— An election 
held here July 11 resulted, it is stated, in the defeat of propo- 
sitions to issue $75,000 water-works, electric-light and 
sewer bonds. 


Ellisville, Jones County, Miss.— Bond Election Proposed.— 
Reports state that an election will be ordered to vote on the 
question of issuing bonds for the purpose of installing a 
sewerage system. 


El Paso, El Paso County, Tex.—Description of Bonds.— 
We are advised that the $375,000 water-works bonds voted 
on June 21 (V. 90, p. 52) carry 5% interest and mature in 
forty years, but are subject to call after twenty years. The 
vote was 431 “‘for’”’ to 144 “against.” 


Elisworth Township (P. O. Ellsworth), Mahoning County, 
Ohio.— Bond 6 thigh sing will be received until 
1:30 p.m. July 19 by F. C. Allen, Township Clerk, for $10,000 
416% road-building and improvement bonds. 


Authority, Sections 4686-1 to 4686-25 inclusive, Revised Statutes. De- 
nomination $500. Date Aug. 11910. Interest semi-annually at the office 
of the Township Treasurer. Maturity $1,000 yearly on Aug. 1 from 1915 
to 1924 inclusive. Certified check on a bank in Mahoning County for $500, 
payable to D. A. Allen, Township Treasurer, is required. chasers 
must be prepared to take the bonds not later than Aug. 1 1910, the money 
to be delivéred to The Farmers’ National Bank, Canfield, Ohio. 


Elma School District, Chehalis County, Wash.—Bond Sale. 
—Reports state that the State of Washington purchased on 
July 9 $2,000 6% bonds, due in 6 years. 


Englewood, Bergen County, N. J.—Bond Offering.—Pro- 
posals will be received until 6 p. m. July 19 by R. Jamieson, 
City Clerk, it is stated, for $13,000 414% 30-year school 
bonds. Interest semi-annual. Certified check for 5% is 
required. 


Erie County (P. O. Buffalo), N. ¥.—Bond Offering.—Pro- 
posals will be received until 11 a. m. July 18 by F. A. Beyer, 
County Treasurer, for $250,000 414% registered good road 
bonds. 


Authority, Chapter 30, Laws of 1909, and amendments thereto. 
July 1 1910. 
in Buffalo. 


Assessed valuation 


No floating debt. 


Date 

Interest semi-annually at the office of the County Treasurer 
Maturity on July 1 as follows: $15,000 yearly from 1915 to 
1919 inclusive, $6,000 in 1920, $16,000 in 1921 and in 1922, $14,500 in 
1923, $7,500 in 1924, $4,500 yearly from 1925 to 1934, inclusive, $48,500 
in 1935 and $21,500 in 1936. These bonds are exempt from taxes. Cer- 
tified check on an incorporated bank or trust company for 2% of the bonds 
bid for, payable to the County Treasurer, is required. Bonds will be 
ready for delivery by Aug. 1 1910. 


Eureka, Lincoln County, Mont.—Bond Offering.—Further 
details are at hand relative to the offering on July 23 of the 
$12,500 water-works bonds at not exceeding 6% interest, 
mentioned in V. 90, p. 1693. Proposals will be received 
until 3 p. m. on that day by L. y B. Chapman, Town 
Treasurer. 


Authority, Section 3259, Subdivision 64, of the Code of 1907. De- 
nomination $500. Date July 11910. Interest semi-annually at the Town 
Treasurer's office or at a bank in New York City, at the option of the 
purchaser. Maturity 20 years, subject to call after 10 years. The bonds 
are tax-exempt. Certified check for 2% of bonds bid for, made payable 
to the Town Treasurer, is required. Accrued interest, if any, to paid 
by ee pear This town has no debt at present. H. G. Pomeroy is 

own Clerk. 


Faribault County (P.O. Blue Earth), Minn.—Bond Sale.~— 
The First National Bank of Mankato purchased on July 11 
$26,000 514% 7-19-year (serial) Ditch No. 7 bonds. De- 
nomination $1,000. Date Aug. 1 1910. Interest semi- 
annual. 

Flathead County (P.O. Kallispell), Mont.—Bond Offering. 
—Proposals will be received until 10 a. m. Aug. 17 by C. T. 
Young, County Clerk and ex-officio Clerk Board of County 
Commission ers, for $100,000 refunding bonds at not exceed- 
ing 444% interest. 


Denomination $1,000. Interest Jan. I and July 1 at the County Treas- 
urer’s office in Kallispell. Maturity 20 years, subject to call after 10 years 
Certified check for 5% of bid is required. 


The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Florence County School District No. 16, So. Caro.— Bond 
Sale.—The $20,000 5% 30-year coupon school-building bonds 
offered on June 1 and described in v- 90, p. 1191, were sold on 
June 8 to J. Willard Ragsdale, President of the Farmers’ & 
Mechanics’ Bank of Florence at 101—a basis of about 4.936%- 
Denomination $500. Date July 1 1910. Interest semi-an. 
nual. 
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Fontanelle School District (P. O. Fontanelle), Washington 
County, Neb.—Bonds Voted.—An election held June 25 
resulted in a vote of 39 ‘‘for’’ to 4 ‘‘against’’ a proposition to 
issue $5,000 5% school-building bonds. Maturity $1,000 in 
4, 8, 12, 16 and 20 years. 

Frankfort, Herkimer County, N. ¥.—Bond Sule.—The 
$2,000 Main Street widening bonds mentioned in V. 90, p. 


1437, were disposed of on July 1 at par for 4.95s. 
Denomination $1,000. Date July 1 1910. nterest annually on Sept. 1. 
Maturity $1,000 on Sept. 1 in each of the years 1915 and 1916. 


Freestone County Road District No. 1, Tex.—Bonds Regis- 
tered.—The State Comptroller registered $50,000 5% 20-40- 
year (optional) bonds on June 28. 


Fulton County (P. O. Wauseon), Ohio.— Bond Sale.—The 
following issues of 414% coupon bonds described were 


awarded as follows on June 27: 
$23,000 Road No. 48 improvement bonds awarded to Hayden, Miller & Co. 
of Cleveland at 101.429. Maturity $2,000 each six months from 
Jan. 1 1912 to Jan. 1 1917 inclusive and $1,000 July 1 1917. 
18,000 Road No. 70 improvement bonds awarded to Hayden, Miller & Co. 
of Cleveland at 102.224. Maturity $2,000 on Jan. 1 and $1,000 
July 1 each year from 1912 to 1917 inclusive. : 
5,000 Road No. 82 improvement bonds awarded to the Farmers’ Na- 
tional Bank of Delta at 101.40. Maturity $500 each six months 
from Jan. 1 1912 to July 1 1916 inclusive. 


Bonds Not Sold.—No sale is reported of the $26,000 Road 
No. 71 bonds also offered on June 27. 


Fulton School District (P. O. Fulton), Callaway County, 
Mo.—Bonds Voted.—This district, according to local papers, 
— the issuance of $9,000 bonds at an election held 

y 5. 

Gloversville, Fulton County, N. Y.—Bonds Awarded in 
Part.—Bond Offering.—Of the $78,000 4% registered sewer- 
construction bonds offered on July 11 (V. 91, p. 52), $11,000 
were disposed of at par and accrued interest as follows: 
$2,000 awarded to Mary C. Bertly, $2,000 to Nathaniel 
Bertly, $1,000 to I. D. Smith, $1,000 to Fannie Mallice and 
$5,000 to Caroline C. Judson. Proposals for the remaining 
$67,000 bonds will be received until 2 p. m. July 20. Ma- 
turity Nov. 1 1945. 


Granite School District, Salt Lake County, Utah.—Bond 
Sale.—During April E. H. Rollins & Sons of Chicago pur- 
chased $100,000 414% 10-20-year (optional) school-building 
and site-purchase bonds at 101.535. The sale of $85,000 of 
these bonds was reported in V. 90, p. 1191. 


Greenfield, Mass.—Notes Not Sold.—There were no bid- 
ders on July 9 for the $45,000 4% coupon school notes de- 
scribed in V. 91, p. 108. 


Greenville, Pitt County, No. Caro.— No Bonds Authorized. 
—The reports that this city had authorized the issuance of 
$200,000 bonds (V. 90, p. 1505) were erroneous. The item 
should have read Greenville, So. Caro. See report under that 
head below. 


Greenville, Greenville County, So. Caro.— Bonds Awarded 
in Part.—Of the three issues of 5% coupon bonds aggre- 
gating $200,000, described in V. 90, p. 1694, $50,000 of the 
30-year bonds were sold on July 5 to R. M. Marshall & Bros. 
of Charleston at 100 1-16 and $12,000 of the 1-5-year (serial) 
bonds were awarded to the National Bank of Greenville at 
par. Purchasers to pay accrued interest. The other bid- 
ders were: 


Norwood Nat. Bk., Greenville__par| American Home Fire Insurance 
Fourth Nat. Bank, Greenville__97.50 hs GREED cao eduncnncd 97.40 


Guilford Township (P. O. Seville), Medina County, Ohio. 
—Bond Offering.—Proposals will be received until 1 p. m. 
July 23 by L. W. Strong, Township Clerk, for $28,000 44% 
road bonds. 


Authority, Section 17 of the Act of 1904 as amended April 9 1908. De- 
nomination $500. Date Sept. 1 1910. Interest semi-annually at the 
Old Phoenix National Bank in Medina. Maturity $500 yearly on Sept. 1 
from 1915 to 1922 inclusive and $1,000 each six months from March 1 1923 
to Sept. 1 1934 inclusive. Certified check for 5% of the bonds bid for, 
payable to the Township Clerk, is required. These bonds were offered 
without success as 4s on June 18. See V. 90, p. 1694. 


Hamburg Union Free School District No. 1 (P. 0. Ham- 
burg), Erie County, N. ¥Y.—Bond Offering.—Proposals will 
be received until 7:30 p. m. July 18 by the Board of Educa- 
tion at the office of A. L. Stratmeier, Clerk, for $45,000 


gold bonds at not exceeding 6% interest. 

Authority an election held June 28 1910. Denomination $1,800. Date 
July 1 1910. Interest annually at the Hanover National Bank in New 
York City. Maturity $1,800 yearly on Jan. 1 from 1915 to 1939 inclusive. 
Lass a check, cash deposit or bank draft for 2% of bonds bid for is 
required. 


Hamilton, Ohio.— Description of Bonds.—The $12,124 72 
444% coupon Fifth Street paving assessment bonds recently 
authorized (V. 90, p. 1694) carry interest at the rate of 
414%, payable semi-annually at the City Treasurer’s office. 
They will be dated June 1 1910 and mature part yearly on 
June 1 from 1911 to 1920 inclusive. 

Hammonton, Atlantic County, N. J.—Bond Offering.— 
Proposals will be received until 5 p. m. July 30 by A. B. 
Davis, Town Treasurer, for $10,000 414% 30-year water 
bonds. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Harbor Special School District (P. O. Ashtabula), Ash- 
tabula County, Ohio.—Bond we .—Proposals will be 
received until 12 m, July 19 by H. F. Bugbee, Clerk Board of 
Education, for $100,000 416% coupon school-building bonds. 


Authority an election hetd' May 17 1910; also Sections 7625, 7626 and 
7627, General Code of; s Denominations $500 and $1,000. Date, 
day of sale. Interest April 1 and Oct. 1 at the District Treasurer's office’ 
Maturity $1,500 each six months from April 1 1915 to Oct. 1 1934 inclusive. 
and $2,000 each six months from April 1 1935 to Oct. 11944 inclusive. A 


oe 


certified check on some national bank for $1,000, made 
Clerk Board of Education, is required. The bonds will be delivered within 
10 days from the time of award. Purchaser to pay accrued interest. 


Havre de Grace, Harford County, Md.—Bond Offering.— 
Proposals will be received until 2p. m. July 21 by M. Van. 
diver, Chairman Street Improvement Commission, for 
ao ave 5% funding, hose-house and street-improvement 
onds. _ 
Authority Chapter 66, Acts of 1910. Denomilasiholll Bot less than $100 
nor more than $1,000. Interest June 1 and Dec, 1. Maturity 1930, sub- 


ject to call after 10 years. Certified check for 3% of the amount of bid is 
required. 


Hawkinsville, Pulaski County, Ga.— No Action Yet Taken. 
—Up to July 8 no steps had been taken towards calling an 
election to vote on the question of issuing the $25,000 water- 
extension and $10,000 additional school-building bonds men- 
tion of which was made in V. 90, p. 1506. 


Henrietta, Clay County; Tex.— Bonds Registered.—Street- 
improvement 5% bonds amounting to $6,000 were registered 
on June 29 by the State Comptroller. They mature in 10 
years but are subject to call after 4 years. 


Highgrove School District, Riverside County, Cal.—Bond 
Offering.—Proposals will be received until July 18, it is 
stated, for $3,000 bonds. 

Hill County Common School District No. 106, Tex.— 
Bonds Not Sold.—No sale has yet been made of the $2,500 
5% 15-20-year (optional) bonds registered by the State 
Comptroller on April 26. V. 90, p. 1506. 


Hinckley Township (P. 0. Medina), Ohio.— Bond Sale.— 
On July 5 $1,200 5% town-hall repair bonds were awarded 
to Lulu Eastwood for $1,205, the price thus being 100.416. 
A bid of par was also received from the Old Phoenix National 
Bank of Medina. 

Denomination $250, except one bond,for $200. 


terest March and September. Maturity $250 on March 15 and on Sept. 15 
in each of the years 1911 and 1912 and $200 March 15 1913. 


Hinds County (P.O. Jackson), Miss.— Bonds Proposed.— 
A petition has been presented to the Board of County Super- 
visors requesting the issuance of $200,000 good-road bonds. 


Holyoke, Hampden County, Mass.—Bonds Authorized.— 
Local papers report that ordinances have been passed pro- 
viding for the issuance of $226,000 Holyoke & Westfield RR. 
loan bonds and $150,000 water bonds for a new storage res- 


ervoir. 

Hood River, Wasco County, Ore.—Bond gig ey 

osals will be received until 12 m. July 20 by H. B. Langille, 

ty Recorder, for the $90,000 5% coupon bonds voted on 
Nov. 12 1909 for the purpose of installing a municipal water 
system. V. 89, p. 1368. 

Authority, Sections 102 and 106, City Charter. Denominations $100 to 
$1,000, to sult purchaser. Date July 20 1910. Interest semi-annually 
at the City Treasurer’s office or in New York or Carenge, at option of the 

Maturity July 20 1935. Certified check for $1,000, payable 
to the City Treasurer, is required. Bonded debt, this issue. Assessed 
valuation 1909, $1,705,000. These bonds were sold on Feb. 19 to John 
Nuveen & Co. of Chicago, but were subsequently refused by that firm. 
See V. 90, p. 1378. 


Houston County Common School Districts, Tex.—Bond 
Sales.—The $1,000 10-20-year (optional) District No. 56 
and the $1,200 20-year District No. 60 5% bonds registered 
by the State Comptroller on April 22 (V. 90, p. 1506), have 
been sold to the Permanent School Fund of Houston County. 

Huichica School District, Sonoma County, Cal.—Bonds 
Not Sold.—No bids were received on July 7 for $7,000 5% 
bonds offered on that day. 


Huntington Independent School District (P. O. Hunting- 
ton), Cabell County, W. Va.— Bond Sale.—The following bids 
were received on July 7 for the $50,000 5% 20-year building 
bonds described in V. 91, p. 52: 


Bumpus-Stevens Co., Det.$50,876 50| West.-German Bk., Cin__$50,281 00 
C. H. Coffin, Chicago__.. 50,501 00} Prov. Sav.Bk.&Tr.Co.,Cin.50,250 00 
Seasongood & Mayer, Cin. 50,381 00|S. A. Kean & Co., Chicago 250,000 00 


a Less a discount of $248. 

Independence, Polk County, Ore.—Bond Offering.—Pro- 
posals will be received until 8 p. m. July 20 for $17,000 6% 
gold coupon sewer-system-construction bonds. 


Denomination $250. Interest from Aug. 1 1910, payable semi-annually 
at the First National Bank of Portland, Ore. Maturity Aug. 1 1930, sub- 
ject to call on or after Aug. 11915. W.S. Kurre Is City Recorder. 


Inglewood School District, Los Angeles County, Cal.— 
Bond Sale.—On July 5 the $55,000 bonds mentioned in 
V. 90, p. 1694, were awarded, it is stated, to the W. R. 
Staats Co. of Los Angeles at 103.20. 


Jasper County (P. O. Rensselaer), Ind.—Bond Sale.—On 
July 1 $6,934 01 5% ditch-construction bonds were awarded 
to Charles Hansen of Lake Village at par. There were no 
other bidders. 


Denomination $690, except one bond of $3401. Date Nov. 1 1909. 
Interest semi-annual. Maturity $724 01 on Nov. 1 1910 and $690 yearly 
on Nov. 1 from 1911 to 1919 inclusive. 


Kentwood School District (P.O. Kentwood), Tangipahoa 
Parish, La.—Bonds Voted.—The election held July 5 re- 
sulted in favor of the proposition to issue the $30,000 school- 
building and furnishing bonds mentioned in V. 91, p. 53. 

King County School District No. 162, Wash.—Bond Sale. 
—On July 2 the $55,000 5-15-year (optional) coupon school- 
building, site-purchase and furnishing bonds described in 
/¥.90, p..1695, were awarded to the State of Washington at 
par for 4s. ’ 

L' ua Crosse County (P.O. La Grosse), Wis.—Bond Award.— 
‘The $76,000 414% 8-15-year (optional) coupon insane-asylum 


———— 
able to the 


Date July 51910. In- 








bonds offered on July 6 have been awarded to Emery, Peck & 
Rockwood of Chicago at 100.137 and accrued interest. A 
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list of the bids received for the bonds will be found in V. 91, 
p. 108. 

Lake County School District No. 7, Ore.—Bond Sale.—On 
July 2 an issue of $20,000 5% bonds was disposed of at 102 
to Fred. Spangenburg and Mrs. Annie McGrath. 


Lake Henry Drainage District, Leflore County, Miss.— 
Bond Offering.—Proposals will be received until 12 m. 
July 22 by G. W. Holmes, President Board of Drainage 


Commissioners (P. O. Greenwood), for $24,000 6% bonds. 


Maturity $2,400 yearly on Jan. 10 from 1921 to 1930 Inclusive. A de- 
posit of 2% is required. .<—4daa. 


The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Lakewood, Cuyahoga County, Ohio.—Bond Offering.— 
Proposals will be received until 12 m. July 18 by B. M. Cooke, 
Village Clerk, for the following 5% assessment bonds: 


$3,220 Donald Avenue sewer bonds. Denomination $322. 
3,300 Donald Avenue water-main bonds. Denomination $330. 


Date, ‘“‘day of sale.’’ Interest April 1 and Oct. 1 at The Cleveland Trust 
Co., in Cleveland. Maturity one bond of each issue yearly on Oct. 1 from 
1911 to 1920 inclusive. Certified check for 5% of bid is required. Official 
circular states that the legality of these issues has not been questioned; also 
that the village has never defauited in the payment of any debt. 


Lauderdale County (P. O. Meridian), Miss.—Bonds 
Authorized.—The proposed issue of $200,000 Road District 
No. 1 bonds mentioned in V. 90, p. 1695, was authorized by 
the Board of County Supervisors on July 7. 


Lawrence County (P. O. Ironton) , Ohio.— Bonds Offered by 
Bankers.—Breed & Harrison of Cincinnati are offering to 
investors the entire issue of $100,000 4% turn-pike bonds 
recently purchased by them. It was reported last week 
(V.91, p. 109) that the Cincinnati firm had only been awarded 
$90,000 worth of these bonds. 


Leavenworth, Kan.—Bond Election Proposed.—There is 
talk of holding an election to allow the voters to determine 
whether or not $100,000 1-10-year (serial) city-hall bonds 
shall be issued. 


Lincoln County (P.O. Hamlin), W. Va.—Bond Election .— 
At the general election next November the voters will pass 
on the question of issuing $100,000 court-house-construction 
bonds. 


Lincoln Union High School District, Placer County, Cal.— 
Description of Bonds.—We are informed that the $20,000 
bonds awarded last month to the State of California (V. 90, 
p. 1695) carry interest at the rate of 5%. The price paid 
was $20,986 (104.93) and $111 10 accrued interest. 


Denomination $1,000. Date May 1 1910. Maturity $1,000 yearly on 
May 1 from 1911 to 1930 inclusive. 


Lineville, Clay County, Ala.—Bond Sale.—This town has 
disposed of $15,000 20-year school-building bonds to local 
investors as 5s. Interest annually on April 1. 

Logan, Hocking County, Ohio.—Bond Sale.—The $25,000 
4% Hunter St. assessment bonds offered on July 1 and 
described in V. 90, p. 1695, were awarded, it is stated, to the 
Rempel National Bank oi Logan at par andaccrued interest. 
Maturity $2,500 yearly on Sept. 1 from 1911 to 1920 inclusive. 


Lorain, Ohio.— Bond Sale.—On July 7 the $6,000 444% 
East 29th St. improvement bonds described in V. 91, p. 53, 
were awarded to the First National Bank of Cleveland at 
101.508. Maturity $500 each six months from March 15 
1912 to Sept. 15 1914 inclusive and $500 yearly on Sept. 15 
from 1915 to 1920 inclusive. 

Bids Rejected.—The bids received for the $20,000 4% 
Black River improvement bonds, also offered on July 7 (V.91, 
p. 53), were rejected. 

Louisville, Ky.— Water Company Bonds Offered.—Propos- 
posals will be received until 12 m. July 25 by the Commis- 
sioners of the Sinking Fund for $500,000 4% gold coupon 
mortgage bonds of the Louisville Water Co.—a private cor- 
poration, but all the stock of which ($1,275,100) is owned by 
the city. The bonds now being offered are to refund a like 
amount of 5% bonds of the Water Co. due Aug. 1 1910, and 
the city also invites proposals for the exchange of the new 
bonds for those about to mature. 


Bonds are executed under the provisions of an Act of the General Assem- 
bly approved March 6 1906 and an amendatory Act approved March 7 
1910. Denomination $1,000. Date May 5 1910. Interest Feb. 1 and 
Aug. 1 at the First National Bank in New York City. Maturity Aug. 1 
1950. The bonds are exempt from all taxes imposed by the city. Pro- 
posals to be made upon blanks furnished by the city and accompanied by 
a certified check for 2% of bonds bid for, said check to be drawn on a Louls- 
ville national or State bank and made payable to the Sinking Fund Com- 
missioners. The bonds are secured by and subject to all the provisions 
of a mortgage deed of trust dated May 5 1910, conveying and assigning to 
the Columbia Trust Co. of Louisville, as trustee, all the rights, privileges, 
franchises and property, as evidenced by said deed of trust. 


Love County School District No. 28, Okla.—Bond Sale.— 
The H. C. Speer & Sons Co. of Chicago recently purchased 
$6,000 6% bonds. 7 


Date Feb. 15 1910. Interest semi-annually on Jan. 1 and July 1 at the 
Oklahoma fiscal agency in New York City. Maturity Jan. 1 1930. 


Lucas County (P. O. Toledo), Ohio.—Bond Sales.—On 
July 8 the $21,260 414% stone and gravel-road building 
bonds described in V. 91, p. 53, were purchased by the New 
First National Bank of Columbus at 102.003. Following 
are the bidders and the premiums offered by the same: 


New First Nat. Bk., Colum-__$426 00|Citizens’ S. D. & Tr. Co., Tol.$360 00 
Otis|& Hough, Cleveland___. 370 00| Hayden, Miller & Co., Cleve. 320 00 
Stacy & Braun, Toledo.._.__ 366 25|Seasongood & Mayer, Cin__. 241 25 





——. $2,760 in 1 year, $2,500 in 2 years and $2,000 yearly from 3 
years to 10 years inclusive. 


The $35,373 444% stone and gravel-road-building bonds 
described in V. 91, p. 109, were sold on July 12 to the Citizens’ 





Safe Deposit & Trust Co. of Toledo at 101.881. A list of the 


bidders and the premiums offered by the same follows: 
Citizens’ Safe Deposit & Trust Davies-Bertram Co., Cinc__.$640 00 


CU., TROON « ctim ouibense-o $665 50| Hayden, Miller & Co., Cleve 640 00 
New First Nat. Bk., Columb_*698 00| Breed & Harrison, Cinc._.. 619 00 
Stacy & Braun, Toledo---.-- 655 55 Won nore & Mayer, Cinc.. 614 00 
First Nat. Bank, Cleveland... 650 00| Weil, th & Co., Cincinnati 452 00 


* Bid said to be irregular. 
Maturity $3,873 on July 22 1911 and $3,500 yearly on July 22 from 1912 
to 1920 inclusive. 


Lynn, Mass.—Temporary Loans.—A temporary loan of 
$100,000 has been awarded to Estabrook & Co. of Boston 
at 4.36% discount; also one of $50,000 to the Essex Trust Co. 
of Lynn at 4.25% discount. The former loan matures 
April 13 1911, while the latter matures March 13 1911. 


Malden (P. O. Boston), Middlesex County, Mass .—7em- 
porary Loan.—Reports state that this city has borrowed 
$55,000 until Dec. 13 1910 from E. H. Rollins & Sons of 
Boston at 101.22. 


Malden, Dunklin County, Mo.—Bonds Voted.—A recent 
election resulted, it is said, in favor of a proposition to issue 
$30,000 water and light system improvement bonds. 


Marquette, Marquette County, Mich.—Bonds Not to Be 
Issued This Year.—We are advised that, owing to the post- 
ponement of the proposed improvements, the $75,000 water- 
works bonds voted on May 30 (V. 90, p. 1507) will not be 
issued this year. 


Masontown, Fayette County, Pa.— Bonds Voted.—Propo- 
sitions to issue $17,000 water and $8,000 sewerage 444% 
30-year bonds carried by a vote of 158 to 8 at an election 
held June 28. Interest semi-annual. 


Mercer County (P.O. Celina) , Ohio.— Bond Offering .—Pro- 
posals will be received until 10 a. m. to-day (July 16) by 
J. L. Morrow, County Auditor, for $57,000 414% coupon 
Beaver Ditch Improvement No. 515 bonds. 


Authority, Title 6, Chapter 1, and Section 22b, Revised Statutes and 
amendment thereto. Denomination $500. Date Sept. 11910. Interest 
semi-annually at the County Treasurer’s office in Celina. Maturity on 
Sept. 1 as follows: $9,000 in 1911, $10,000 in 1912, $11,000 in 1913, $13,000 
in 1914 and $14,000 in 1915. A cash deposit of $500 is required. The 
bonds will be delivered on Sept. 1 1910. If transcript of proceedings 
is required, the purchaser must pay $25 for the same. 


Middletown, Ohio.—Bond Sale.—On July 2 the $35,000 
416% 2-36-year (serial) coupon water-works-improvement 
bonds described in V. 90, p. 1696, were sold to the First 
National Bank of Cleveland at 105.761 and accrued interest. 


Eotowsng are the bids: 
First Nat. Bank, Cleve__.$37,016 50|C. E. Denison & Co., Clev_$36,600 00 
Field, Longstreth &Co.,Cin. 36,978 00| Hayden, Miller & Co.,Clev. 36,510 00 
New First Nat. Bk.,Colum. 36,903 00|Seasongood & Mayer, Cin. 36,507 00 
Cleveland Trust Co., Clev. 36,872 50!Stacy & Braun, Toledo___ 36,403 00 
Weil, Roth & Co., Cinc_. 36,851 00| Merchants’ Nat. Bank 
Dayton Sav.&Tr.Co.,Day 36,826 00 Middletown _._...... 36,137 50 


Middletown Scheol District (P. O. Middletown), Butler 
County, Ohio.—Bonds Not Sold.—No bids were received on 
July 2 for the $125,000 4% coupon school-building bonds 
described in V. 90, p. 1696. 


Milam County Road District No. 1, Tex.—Bonds Regis- 
tered.—The State Comptroller on June 21 registered $18,500 
5% bonds, due in 40 years. 


Miller, Lake County, Ind.—Bonds Voted.—This town, it 
is stated, voted unanimously in favor of having electric 
lights at a special meeting on July 8, and the town officials 
will now order a bond issue of $12,000. 


Miller, Hand County, So. Dak.—Bond Offering.—Pro- 
posals will be received until 4 p. m. July 18 for $6,000 5% 
water-works bonds. 


Authority, vote of 211 to 12 at election held June 10. Interest semi-an- 
nual. Maturity 10 years. F.J. Hellmuth is City Auditor. 


Millersburg, Holmes County, Ohio.— Bond Sale,—The 
$8,000 4% coupon water-works-extension bonds described in 
V.90, p. 1696, were sold on July 11 to the Commercial Bank 
of Millersburg at 100.20 and accrued interest. The other 
bidders were: ‘ ‘ 

Barto, Scott & Co., Columbus— d interest, ' 
Seasongood & May ae, Conamenale nia oa iertan tan sien ‘tor expensse. 
peree ehs ank & Trust Co., Toledo—par and interest, less $170 for 

Maturity part yearly from 6 years to 13 years inclusive, 


Milwaukee, Wis.—Bonds Authorized.—On July 5 Common 
Council passed ordinances providing for the issuance of the 
$115,000 4% school bonds and $30,000 South sewerage and 
$50,000 West sewerage 414% bonds mentioned in V. 90, 
p. 1696. The ordinance providing for the issuance of 
$50,000 fire department bonds was not passed, it is reported, 
as the money for the new station will not be needed until at 
least Jan. 1, and $50,000 from a former issue is still available. 
The ordinance for the issuance of $25,000 auditorium bonds 
was referred back to the Finance Committee. At the same 
meeting (July 5) a new ordinance was introduced providing 
for the issuance of $100,000 isolation hospital bonds. 

Mission, Hidalgo County, Tex.—Bonds Voted.—We see it 
reported that this town recently voted to issue $15,000 
school-building bonds. 


Montgomery, Ala.—Bonds Authorized.—An ordinance has 
been passed providing for the issuance of the $100,000 5% 
gold coupon funding bonds voted (V. 90, p. 1629) on June 6. 


Denomination $1,000. Date July 1 1910. Interest semi-annually at 
the Trust Co. of America in New York City. Maturity July 1 1940,” tal 


Moose Lake Independent School District No. 3 (P. O. 
Moose Lake), Carlton County, Minn.—Bond Sale.—This dis- 
trict sold $10,000 4% 20-year school-building bonds on June 
20 to the State of Minnesota at par. Denominations 14 
bonds of $675 each and one bond for $550. Date July 1 
1910. Interest annual. 
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Mott, Hetinger County, No. Dak.—Bond Election Pro- 
osed.—A vote, it is stated, will soon be taken here on the 
issuance of school-house bonds. 


Mt. Pleasant Independent School District (P. O. Mt. 
Pleasant), Titus County, Tex.—Bond Offering.—Proposals 
will be received until July 20 by C. M. Embrey, Secretary 
School Board, for $32,000 5% 10-40-year (optional) building 


bonds. 
Denomination $500. Date Feb. 1 1910. 
were offered but not sold on July 8. 


Mt. Vernon Independent School District (P. 0. Mt. Ver- 
non), Franklin County, Tex.— Bonds Registered.—The State 
Comptroller registered $4,000 5% 20-year bonds on July 5. 

Munday, Knox County, Tex.—Bonds Voted.—Reports 
state that an election held recently resulted in favor of propo- 
sitions to issue $10,000 water-works-system and $5,000 street- 
improvement bonds. 

Nashua, N. H.—Temporary Loan.—A loan of $10,000, due 
Dec. 8 1910, was negotiated with Loring, Tolman & Tupper 
of Boston on July 13 at 4.46% discount. 

Nassau County (P. O. Mineola), N. Y.—Bond Sale.—On 
July 11 the $110,000 444% 10-19-year (serial) gold coupon 
road-construction bonds described in V. 91, p. 109, were 
awarded to W.C. Langley & Co. of New York City at 102.337. 
The bids are reported as follows: 


Interest annual. These bonds 


W.C. Langley & Co...-.-.-.-- 102.337| Farson, Son & Co._.-..-.---- 101.586 
A. B. igech SSS 103.151) Rountes Bros............. 101.152 
N. W. Halsey & Co_-.-.----- 102.083|R. L. Day & Co........... 101.097 
Ni We. mereee @ OO.........- 101.834| Estabrook & Co__..--.---- 101.013 
Parkinson & Burr.......-.-- 101.721 


The above bidders are all of New York City. 

New Bedford, Mass.—Description of Bonds.—We learn 
that the $50,000 4% highway loan bonds awarded on July 6 
to Blodget & Co. of Boston at 100.159 (V. 91, p. 109) are 
dated July 1 1910 and mature July 1 1920. Denomination 
$1,000 or multiple. Interest semi-annual. 


New Brunswick, N. J.—Bond Offering.—Proposals will be 
received until 3 p.m. July 22, according to reports, by O. 
O. Stillman, City Treasurer, for $91,000 444% 3114-year 
(average) school bonds. Certified check for 5% is required. 
Interest semi-annual. 

New York State.—Bond Sale.—Bids were received last 
Thursday (July 11) for only $8,758,000 of the $11,000,000 
4% 50-year gold coupon or registered Canal bonds offered 
onthatday. See V.90,p.1697. The remaining $2,242,000 
bonds were taken by the Comptroller as a sinking fund in- 
vestment. The total premium received for the loan was 
$77,527 60, making the average price 100.70479+ and the 
income basis about 3.9679%. The thirty bids received, all 
of which were successful, were as follows: 


Thos. Connolly, Han- 
cock, N. Y 
Exch. Nat. Bk.,Olean 


25,000__ 101.50 
25,000_ 101.375 
25,000-- 101.25 
25,000_ 101.125 
25,000-_101 
25,000_ _ 100.875 


100,000-_ 105 
25,000 _ 103.3125 
25,000- - 103.25 


} 
$1,000. _115 | 
25,000 _ 103.1875 


Gilman & Clucas, 


) 
Utica Trust & De-| 
posit New York. -.-.---- } 


aa | 


J 25,000-- 103.125 25,000__ 100.75 
First Nat. Bank, 25,000__ 100.625 
Sharon Springs.--. 10,000__103 25,000_ _ 100.50 
North & Co., Unadilla 10,000_.103 25,000__ 100.375 


25,000_ - 102.87 
50,000- - 102.58 


100,000_ - 101.097 


} 
Seasongood & Mayer} 100 ,000_ . 100.787 


Cincinnati. - _---- } 50,000-.102.32 |R. L. Day & Co., 100,000. - 100.537 
)  50,000__102.266| New York..____- + 100,000. _ 100.297 
100,000_. 100.197 
150,000. 102.167 250,000_ - 100.097 
150,000. - 102.116 | Chas. Eddy, N. Y_- 2,000. _101 
Effingham, Law- 150,000. . 102.067 50,000__ 100.88 


| 
| 
| 
| 
} 
| 
| 
50,000-- 102.216 | 
) 
| 


rence & Co.,N. Y.} 150,000..102.016} Windsor Trust Co., 50,000__ 100.78 


150,000_.101.967| New York-.-_---- + 50,000. 100.68 
50,000- - 101.912 J 50,000. 100.58 
50,000-_ - 101.867 | Prov. Bk. Co., Provi- 
50,000..101.817| dence, R. I------- 25,000- 100.68 

7} 4,000-. 102.51 } 50,000_. 100.57 

Lindley & Co., N.Y.} 4,000..102.01 |Simons & Emanuel,| 50,000-_ 100.47 
4,000-.101.51 New York-.--_.--.- 50,000. _ 100.37 

4,000-- 101.01 50,000- _ 100.27 

) 100,000. 102.2155 } 25,000. . 100.52 

100,000_ 102.1045 | Ferris & White, | 25,000--100.39 

100,000_101.9865| New York-._-.-.-- | 25,000_- 100.27 

100,000 _ 101.6535 J 25,000. 100.14 

100,000 _101.6025| L. D. Brown, N. Y-- 5,000-_ - 100.50 


Emigrant —S 





Sav. Bk., N. Y--} Clark, Dodge & Co., 
100,000_101.3075| New York-.-_----__ 250,000. _ 100.251 
100,000_101.2985| The Jefferson Bank,{ 30.000._100.25 
100,000 _ 101.2135 New York.-_---._| 30,000__100.15 


J 100,000_101.1055 
Eugene Meyer & { 50,000-.102 
Co., New York.._\ 50,000_.101.50 
Farmers’ Loan & Tr. 
Co., New York- -- 50,000__ 102 
25,000__ 101.67 


25,000-.101.42 

25,000--101.17 

25,000- - 100.67 
250,000-- 101.641 
250,000 - - 101.266 


Nat. City Bank and) 
N. W. Harris & Co.,}1,000,000__ 100.199 
New York--_-_.- J1,000,000-- 100.099 
Hartford Steam Boiler 
Inspec. & Ins. Co., 
Hartford, Conn_-__ 
White, Weld & Co., 
New York... _--...- 500 ,000__ 100.071 
N. Y. Sav. Bank.__._ 200,000__100 
People’s. Bank, Buffalo 25,000__100 
People’s State Bank, 


} 65,000_ 100.1538 
W.cC. Langley & | 
Co., New York-- rn 

} 

| 


Kountze Bros., 





New York---_---- $ 250,000. .100.891 BPOOTONS 5k sn 4,000__100 
| 250,000..100.516;Man. & Trad. Nat. 
}) 500,000- 100.261 Bank, Buffalo-__. 10,000__100 


Noble County (P. O. Albion), Ind.—Bonds Not Sold.—A 
letter received by us on June 22 stated that no sale had yet 
been made of an issue of $4 065 77 5% ditch bonds, proposals 
for which were asked until June 1. 

Norfolk, Va.—Annezation of Suburbs.—Ordinances were 
adopted by City Councils on July 5 providing for the annexa- 
tion of Huntersville, Barboursville and Lambert’s Point. 
It is said that the territory to be annexed has taxable values 
under the county assessment of more than $2,000,000 and a 
population of approximately 14,000. 


Oakdale Irrigation District (P. O. Oakdale), Stanislaus 
County, Cal.—Bonds Awarded in Part.—On July 1 $425,000 
of the $800,000 5% coupon bonds offered on that day (V. 91, 
p. 54) were sold, $100,000 going to M. J. Nightingale of 
Oakdale and $352,000 to Thomas Archer of San Francisco. 





The price paid was par. A bid at 90 was also received from 
Fred Rieger. This offer was rejected. 

Oberlin, Lorain County, Ohio.—Bond Sale.—On July 11 
the $4,000 444% 1-10-year (serial) Morgan Street paving 
assessment bonds described in V. 91, p. 54, were awarded to 
the State Savings Bank of Oberlin at 102.26 and accrued 
interest—a basis of about 4.038%. 


Oceanside, San Diego, Cal.—Bonds Proposed.—The 
trustees of this city, it is stated, have directed the city 
attorney to prepare the necessary papers for a bond issue 
of $15,000 for municipal water-improvements. 


Oxford School District (P. O. Oxford), Butler County. 
Ohio.—Bond Sale.—On July 6 the $20,000 4% coupon 
school-improvement bonds described in V. 90, p. 1697, 
were awarded to Seasongood & Mayer of Cincinnati at par 
and accrued interest. aturity $1,000 yearly on Sept. 1 
from 1912 to 1931 inclusive. 


Pacific Grove h School District, Monterey County, Cal. 
—Bond Sale.—On July 1 G. G. Blymyer & Co. of San Fran- 
cisco purchased $35,000 5% gold bonds at 101.644. Follow- 
ing is a list of the bidders: 


G.G.Blymyer&Co.,San Fr.$35,575 50 
State of California. .___-_- 35,600 00 
N.W.Halsey &Co ,San Fr_ 35,502 00 


Denomination $1,000. Date Aug. 11905. Interest annually on July 1. 
Maturity $2,000 yearly from 6 years to 15 years inclusive and $3,000 yearly 
from 16 years to 20 years inclusive. 


Palmyra Township, Knox County, Ind.—Bonds Offered 
by Bankers.—In their bond circular dated June 25 J. F. Wild 
& Co. of Indianapolis offer to investors $13,500 414% school- 
house bonds of this township. 


Denomination $450. Date June 15 1910. Interest 
and July at the Second National Bank in Vincennes. Maturity $900 yearly 
on July 15 from 1911 to 1925 inclusive. Bonds are non-taxable. Smith, 
Duncan, Hornbrook & Smith have approved the legality of the issue. 
Bonded debt, including this issue, $14,300. Assessed valuation, $1,220,730. 


Pasadena School District (P. O. Pasadena), Los Angeles 
County, Cal.— Bond Election.—This district on July 22 will 
vote upon the question of issuing $500,000 school-site and 
building bonds. 


Pearsall Independent School District (P. O. Pearsall), 
Frio County, Tex.—Bond Sale.—The State Permanent School 
Fund purchased at par and accrued interest on July 1 $13,000 
5% bonds—the unsold portion of the issue of $23,000 5% 
10-40-year (optional) bonds mentioned in V. 90, p. 1629. 


Penelope Independent School District (P. O. Penelope), 
Hill County, Tex.—Bonds Registered.—On July 1 $12,500 
10-40-year (optional) bonds were registered by the State 
Comptroller. 


Philadelphia, Pa.—$5,000,000 Loan to Be Offered over 
Counter.—We are advised that Mayor Reyburn is going to 
try the experiment of selling $5,000,000 of city 4s to the pub- 
lic without the aid of bankers. The bonds have 30 years to 
run and they are in denominations as low as $100. The 
offering will be made next Monday, July 18. 


Pierce County (P. O. Rugby), No. Dak.—Bonds Voted.— 
On June 29 the voters of this county authorized the issuance 
of the $70,000 court-house and $15,000 jail bonds mentioned 
in V. 90, p. 1509. 


Plainfield, N. J.—Bonds Proposed.—A letter received by 
us on July 14 stated that ordinances were under consideration 
providing for the issuance of street-macadamizing bonds 
maturing within three years. Our informant added, how- 
ever, that these ordinances had not yet passed their final 
reading. 

Plainview Independent School District (P. O. Plainview), 
Hale County, Tex.—Bond Sale.—On July 1 $10,000 5% 
20-40-year (optional) public-school-building bonds were 
awarded to the State Permanent School Fund at par and ac- 
crued interest. These securities are the unsold portion of the 
issue of $20,000 bonds mentioned in V. 90, p. 1630. 

Plattsburgh, Clinton County, N. ¥.—Bond Offering.— 
Proposals will be received until 7 p. m. July 22 by the Board 
of Public Works for $40,000 4% water bonds. 


Denomination $1,000 or $500. Date Sept. 1 1910. Interest semi- 
annually at the City Chamberlain’s office. Maturity $2,000 yearly on 
Sept. 1 from 1911 to 1930. Bonds are exempt from all taxation. 


Potter County (P. O. Gettysburg), So. Dak.— Bond Sale. 
—An issue of $50,000 5% 20-year court-house and jail bonds 
was disposed of during May to the State of South Dakota 
at par. Denomination $1,000. Interest Jan. and July. 


Reeves County Common School District No. 1,Tex.— Bonds 
Awarded in Part.—Of the $20,000 5% 30-year bonds regis- 
tered by the State Comptroller on May 26 (V. 90, p. 1698), 
$5,000 were disposed of on July 1 to the State Permanent 
School Fund at par and accrued interest. 

Richton, Perry County, Miss.—Bond Offering.—Pro- 
posals will be received until! 12 m. Aug. 2 by G. E. Yar- 
borough, Clerk, for the $12,000 6% schoo! bonds mentioned 
in V. 90, p. 1698. Maturity 20 years. Certified check for 
$500 is required. 

Rippey, Greene County, Iowa.—Bond Offering.—Propos- 
als will be received until July 20 by J. A. Haberer, City 
Clerk, for the $7,000 5% water-works bonds voted on 
May 18. V. 90, p. 1509. 

Denomination $1,000. Maturity 20 years, subject to call after 10 years. 


Jas.H.Adams&Co.,LosAn.$35,364 00 
E. H. Rollins & Sons, S.Fr 35,251 00 


ayable in January 





Rochester, N. Y.—Note Offering.—Proposals will be re- 
ceived until 2 p. m. July 21 by Chas. F. Pond, City Comp- 
roller, for $200,000 renewal water-works-improvement notes. 
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The bidder must desi te the rate of interest and the denomination of 
note desired. Principal and interest will be payable elght months from 
July 25 1910 at the Union Trust Co. in New York City. 


Roseville, Placer County, Cal.—Bonds Voted.—The 5% 
40-year sewer, light and bridge bonds mentioned in V. 90, 
p. 1509, were authorized on June 28 by a vote of 255 to 61. 


Sacramento, Cal.—Bond Election Proposed.—There is 
talk of re-submitting the proposition to issue the $666,000 
filtration-plant bonds defeated at the election held March 24. 
V. 90, p. 1001. 


Saginaw, Mich.—Bonds Defeated.—An election held 
June 28 resulted in the defeat of a proposition to issue $400,- 
000 water-plant bonds. It is understood that the question 
will again be submitted to the voters at a special election 
in August. 


St. Croix Falls, Polk County, Wis.—Bond Sale—On 
June 24 the $3,500 5% bridge bonds mentioned in V. 90, 
p. 1440, were awarded to the Bank of St. Croix Falls at par 
and accrued interest. There were no other bidders. Bonds 
are dated March 11910. Interest annual. 


San Anselmo, Marin County, Cal.—Bonds Voted.—This 
lace has voted to issue, it is stated, bonds amounting to 
$32,000 for various improvements. 


Sanders County (P. O. Thompson Falls), Mont.—Bond 
Offering.—Proposals will be received until 2 p. m. July 20 
by L. C. Rinard, County Clerk, for $130,000 coupon public 
highway and bridge-construction bonds at not exceeding 
5%% interest. 


Authority Section 2905, Revised Political Code of Montana. 
tion $1,000. Date “not earlier than Aug. 1 1910.” 
July 1 at the office of the County Treasurer. 


Denom!Ina- 
Interest Jan. 1 and 
Maturity 20 years, optional 
in 5, 10 and 15 years. Bonds are exempt from all taxes. Certified check 
for $1,000, payable to Sanders County, is required. 


Sandusky, Ohio.—Bids.—The following proposals were 
submitted on July 11 for the four issues of 4% 9-year bonds 
described in V. 91, p. 110: 


$20,000 $11,500 $15,000 $400 

Bonds. Bonds. Bonds. Bonds. 

Citizens’ Banking Co., Sandusky ------- $20,025 $11,525 $15,025 ____ 

Otis & Hough, Cleveland (for the four issues), $46,905, providing they be 
allowed $350 for the printing of blank bonds and attorney’s fees. 


Both bidders offered accrued interest in addition to their bids. We are 
advised that the bonds will no doubt be awarded to the Citizens’ Banking 
Ss = regular meeting of the City Council to be held Monday evening, 

uly 18. 


Sangerfield and Marshall (Towns) Union Free School 
District No. 11, Oneida County, N. ¥.—Bond Sale.—The 
$26,000 414% school-house-re-modeling bonds described in 
V. 90, p. 1698, were sold on July 12 to the Waterville Na- 
tional Bank of Waterville at 100.125 and accrued interest. 
Maturity $10,000 yearly on Jan. 1 from 1915 to 1924 inclusive 
and $2,000 yearly on Jan. 1 from 1925 to 1932 inclusive. 

Scandia, Republic County, Kan.—Bonds Not Sold.—A 
letter received by us on July 7 stated that no sale has yet 
been made of the $21,000 5% coupon water-works bunds 
offered on June 20. See V. 90, p. 1630. 


Seguin, Guadalupe County, Tex.—Bonds Voted.—The 
propositions to issue the $25,000 street-improvement and 
the $15,000 school-building bonds mentioned in V. 90, p. 
1510, were favorably voted upon June 10. 


Seneca County (P. O. Waterloo), N. ¥Y.—Bond Sale.—On 
July 11 the $14,075 56 registered highway bonds described 
in V. 91, p. 111, were awarded to the Seneca Falls Savings 
Bank for $14,080 56 (100.035) for 4%s. A bid of $14,- 
175 67 for 5s was also received from A. B. Leach & Co. of 
New York City. 

Seven Mile School District (P. O. Seven Mile), Butler 
County, Ohio.— Bonds Voted.—The election held June 21 
to vote on whether the district should issue $7,000 bonds 
to repair the present school-building or issue $12,000 bonds 
for the erection of a new building (V. 90, p. 1630) resulted 
in favor of the former proposition. There were 83 votes for 
the $7,000 issue and 55 for the $12,000 issue. 

Bond Offering.—Proposals for the $7,000 bonds voted 
will be received until Aug. 11. They will bear 414% inter- 
est, payable semi-annually. Maturity $500 yearly on 
March 1 from 1911 to 1924 inclusive. 

Sharon, Mass.—Notes Not Sold.—No bids were received 
by this place on July 13, for an issue of $20,000 4% 1-10- 
year (serial) school notes offered on that day. These notes 
were also offered without success on July 6. V. 91, p. 55. 


Sharpsville School District (P. O. Sharpsville), Mercer 
County, Pa.—Bonds Defeated.—An election held June 24 
resulted in a vote of 83 “for” to 198 “against”’ a proposition 
to issue $80,000 building bonds. 

Sherwood School District (P. O. Sherwood), Defiance 
County, Ohio.— Bond Sale.—On July 11 the $20,000 44% 
coupon school-house bonds described in V. 90, p. 1698, were 
sold to the New First National Bank of Columbus at 103.92 
and accrued interest. A bid of $20,210 and accrued interest 
was also received from Seasongood & Mayer of Cincinnati. 
Maturity $800 yearly on Sept. 1 from 1913 to 1937 inclusive. 

Shreveport, Caddo Parish, La.— Bonds Awarded in Part.— 
Of the $167,000 4% refunding bonds mentioned in V. 90, 
4 650, $149,000 have been awarded to the Commercial 

ational Bank of Shreveport at par as follows: $85,000 in 


> iad for the old bonds and $64,000 purchased for a 
client. 


Denomination $1,000. Interest Jan. and July. Maturity 1950. 


Southern Pines, Moore County, No. Caro.—Bond Sale.— 
On July 6 the $20,000 6% 20-year refunding sewerage and 





water-system bonds described in V. 90, p. 55, were bought 
by J. S. Young of Vermont at 105.05. 


South Omaha, Neb.—Rate of Interest Increased.—The 
rate of interest on the $203,300 5-10-year (optional) coupon 
paving bonds offered without success as 5s on June 20 
(V. 90, p. 1698) has been increased to 54%. They will 
be dated Augass 1 1910. 


Springfield, Ohio.— Bond Sale.—On July 12 the $11,455 26 
5% coupon Main Street sewer-construction (city’s portion) 
bonds described in V. 90, p. 111, were sold to Seasongood 
& Mayer of Cincinnati, it is stated, for $12,236 26 (106.817) 
and accrued interest. Maturity $8,000 on Sept. 1 1918 
and $3,455 26 on Sept. 1 1922. 


Tabor, Fremont County, Iowa.—Bonds Voted.—Reports 
state that an election held July 8 resulted in a vote of 115 
“for” to 5 “against” a proposition to issue $5,000 water bonds 

Terre Haute, Ind.—Bonds Authorized.—Local papers 
state that the Common Council on July 7 passed an ordinance 
providing for the issuance of $40,000 4% 20-year sewer bonds. 


Terrell, Kaufman County, Tex.—Bonds Not Sold.—No 
sale has yet been made of $8,000 5% 15-40-year (optional) 
water and light bonds offered on June 15. They were 
authorized by a vote of 130 to 8 at the election (V. 90, p. 
1381) held May 27. 


Thurmont, Frederick County, Md.—Bond Sale.—The 
municipal light plant bonds voted on April 11 (V. 90, p. 1196) 
were sold to citizens of this town. 


Interest semi-annual. Maturity 20 years, subject to call after 5 years. 
No bonds cutstanding. Assessed valuation 1910, $433,000. 


Townsend, Broadwater County, Mont.—Bonds Voted.— 
By a vote of 52 to 17, the electors on July 6 authorized the 
issuance of the $35,000 444% 10-20-year (optional) water- 
works bonds mentioned in V. 91, p. 56. 

Trenton, Gibson County, Tenn.—Bond Offering.—This 
town is offering at private sale the $12,000 6% electric-light- 
plant bonds voted (V. 90, p. 1510) on May 20. Authority, 
vote of 130 to 30. Maturity thirty years, subject to call after 
five years. 

Twin Township School District, Ohio.— Bond Offering.— 
Proposals will be received until 1 p. m. to-day (July 16) by 
G. C. Voge Jr., Clerk (P. O. West Alexandria, R. F. D. No. 
3), for $6,500 5% coupon school-building bonds. 

Denomination $500. Date July 16 1910. Interest semi-annually at 
West Alexandria. Maturity $500 on July 16 1911 and $1,000 yearly on 


July 16 from 1912 to 1917 inclusive. Bonds are exempt from taxes. 
Certified check for 5%, payable to the Board of Education, is required. 


Ventnor City (P. O. Atlantic City), N. J.— Bond Offering. 
—Proposals will be received until 8:30 p. m. July 20 by the 
Common Council for $25,000 5% school bonds. 

Denomination $1,000. Date May 1 1910. Interest semi-annual. 


Maturity May 11940. Deposit of 2% of bonds bid for is required. For 
further particulars address E. Steelman Royal, City Clerk. 


Visalia, Tulare County, Cal.— Purchasers of Bonds.—We 
are advised that the $95,500 5% 1-40-year (serial) bonds 
which are being offered to investors by the Wm. R. Staats 
Co. of Los Angeles (V. 91. p. 56) were awarded on June 7 to 
the First National Bank of Visalia. The price paid was 
$98,127, or 102.75—an interest basis of about 4.788%. The 
bonds were issued for the following purposes: $70,000 for a 
concrete aqueduct on Mill Street, $13,000 for cement bridges, 
$9,000 for pavement repairs and $3,500 for additional pave- 
ments. 

Wadesboro, Anson County, No. Caro.— Bonds Not Sold.— 
Up to July 9 no sale had been made of the $10,000 5% street- 
improvement bonds offered on May 26 and described in 
V. 90, p. 1381. 


W o School District (0. P. Wamego), Pottawatomie 
County, .—Bond Sale.—We see it reported that an issue 
of $20,000 4% school bonds was recently disposed of to local 
investors at par. 

Warren School District (P.O. Warren), Trumbull County, 
Ohio.—Bond Offering.—Proposals will be received until 12 
m. to-day (July 16) by Dora A. Kale, Clerk, of the Board of 


Education, for $50,000 4% coupon school-improvement 
bonds. 
Authority, Sections 3991-3993, Ohio Laws. Denomination $1,000. 


Date July 16 1910. Interest semi-annually at Warren, Ohio. Maturit 
$3,000 yearly, beginning in 1920. Bonds are exempt from taxes. Certi- 
fied check for $1,000, payable to the Board of Education, is required. 


Watertown, Mass.—Temporary Loan.—On July 12 a loan 
of $25,000 due Nov. 30 1910 was negotiated with Bond & 
Goodwin of Boston at 4.27% discount. 


Waterville, Me.—Temporary Loan.—A loan of $10,000, 
due Dec. 20 1910, has been negotiated with Blake Bros. & 
Co. of Boston at 4.73% discount. 


Washington School District No. 52 (P. O. Washington), 
Tazewell County, Ill.—Bond Offering.—Proposals will be re- 
ceived until 12 m. July 18 by F. A. Geason, Clerk of the 
Board of Education, for $18,000 5% coupon school-repair 
and erection bonds. 

Authority Sections 195-201, Laws of 1909. Denomination $500. Date 
July 15 1910. Interest annually on April 1 at the office of the Township 
School Treasurer at Washington. Maturity on April 1 as follows: $2,000 
in 1913, $2,000 in 1914, $2,500 in 1915, $2,500 in 1916, $3,000 in 1917, 
$3,000 in 1918 and $3,000 in 1919, The district has no debt at present. 
Assessed valuation 1910, $579,761. 

Waynesboro, Augusta County, Va.—Bond Offering.— 
Proposals will be received until 12 m. July 18 by P. B. 
Woodfin, Clerk and Treasurer, for $8,000 5% water-system- 
extension-and-improvement bonds. 


Denomination $500. Interest semi-annual. Maturity 1945, subjectjto 
call after 10 years. Bonds are exempt from taxes. 
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Wayne Township School District (P. 0. Good Hope), 
Fayette County, Ohio.— Bonds Not Sold.—No award was 
made of the $30,000 5% coupon school-building and site- 
purchase bonds offered on July 11 (V. 91, p. 111), a tempor- 
ary injunction having been granted restraining their issuance. 


Wenatchee, Wash.—Bond Sale.—The State of Washington 
on July 6 purchased $50,000 5% bonds at par. 


Wichita Falls Independent School District (P. O. Wichita 
Falls), Wichita County, Tex.—Bonds Registered.—An issue 
of cs 5% bonds was registered by the State Comptroller 
on June 27. 


Willard, Boxelder County, Utah.—Bond Sale.—The $9,000 
water-works-construction bonds voted on April 9 (V. 90, p. 
1197) have been sold to the State Land Board. 


Williamson County (P. 0. Georgetown), Texas.—Bond 
Offering.—Proposals will be received until 2 p. m. July 22 
by T. J. Lawhon, County Judge, for $200,000 444% road- 
improvement bonds of Road District No. 4. 

Interest semi-annual. Maturity 1950, subject to call after 10 years. 

e assessed value of the road district is $11,000,000. Denomination 
$1,000. Interest payable in Austin, New York or Chicago. Certified 
check for 5,000 required. eo 

Wilmington, Del.—Bond Sale Not Consummated.—N. W. 
Harris & Co. of New York City, the successful bidders for the 
$200,000 4% street and sewer bonds sold on June 22 (V. 90, 
p. 1700), have refused to accept the issue, acting upon the 
advice of their attorneys, Hawkins, Delafield & Longfellow, 
of New York City. 


Wilmington, Clinton County, Ohio.—Bond Offering.— 
Proposals will be received until 12 m. July 22 by Frank 
Babb, Village Clerk, for $19,000 4% street-improvement 
bonds. 

Authority, Section 2835, Revised Statutes. Denomination $500. Date 
June 1 1910. Interest semi-annual. Maturity $2,000 each six months 
from March 1 1919 to March 1 1923 inclusive and $1,000 Sept. 11023. Cer- 
tified check for 10% of bonds bid for, payable to the Village Treasurer, Is 
required. 

Wooster, Wayne County, Ohio.—Bond Offering.—Pro- 

osals will be received until 12 m. July 23 by J. B. Minier, 

ity Auditor, for $2,000 414% coupon water-works bonds. 


Authority Section 2835 of the Revised Statutes. Denomination $500. 
Date July 11910. Interest semi-annually at the office of the Sinking Fund 
Trustees. Maturity July 1 1914. Certified check for 5% of bonds bid 





for, payable to the City Treasurer, is required. 
jnterest 

Worcester, Mass.—Temporary Loan.—A loan of $150,000 
due Oct. 14 1910 was recently negotiated with Blake Bros. 
& Co. of Boston at 4% discount and $2 25 premium. 


Wymore, Gage County, Neb.—Bond Offering.—Further 
details are at hand relative to the offering on July 20 of the 
$30,000 5% water-refunding bonds mentioned in V. 90, p. 
1700. Proposals will be received until 8 p. m. on that day. 

Authority, Sections 11,279, 11,280, 11,281, 11,282, Cobbey’s Complled 
Statutes for 1909. Denomination $1,000. Date June 1 1910. Interest 
annually at the fiscal agency of Nebraska in New York City. Maturity 
June 1 1930, subject to call after June 1 1915. Bonds are exempt from 
State, county and municipal taxes. Cash deposit, draft or certified check 
for $500 is required. Official circular states that there has never been a de- 
fault or compromise in the payment of the municipality's obligations and 
that there is no controversy or litigation pending or threatened concern- 
ing the validity of these bonds, the corporate existence or boundaries of the 
municipality or the title of the present officials to their respective offices. 

Youngstown, Ohio.—Bond Sale.—The following bids were 
received on July 11 for the $120,000 4% water-works bonds, 
$1,800 steam roller, $15,000 Marshall St., $410 Green St. 
and $2,275 M’Kinnie St. et al. 5% bonds described in V. 91, 
p. 112: 


Purchaser to pay accrued 


$120,000 $1,800 $15,000 $410 $2,275 
Bonds, Bonds. Bonds, Bonds. Bonds, 
Hayden, Miller & 

Co., Cleveland. _*$120,003 00 $1,800 00 *$15,007 00  -..... $2,275 00 
Firemen’s Pension 

4 te ee Ft, ey $418 56 2,322 54 
Citizens Nat. Bank, 

| es Sea ae 1,812 00 15,318 00 *420 00 *2,323 00 
Otis & Hough, Clev. 120,000 00 1,809 00 15,330 00 41000 2,315 00 
Piret NOt. BE.,ClOV. 3 on ca~nce 1,805 90 15,361 50 41000 2,315 25 
New First National 

Bank, Columbus. --..---- 1,801 00 SG,408 BO wticia 2,305 00 
Davies-Bertram Co., 

Css wat enne ‘keewnce 8S ae ee er 
a, naoccacece - osponne SU ne OP wenn * Gadel ae 
Pt ee Ps wsacdsaes seneseoe REE icin sie — este ereratdies 
Di EEG. sececackn  sasetsoon SAG Te keadae’dudawes 
Barto, Scott & Co., 

 scuce “«selmenu. annewad SU ent OO acndus 


* These bids were successful. 

The bid of Hayden, Miller & Co. was conditional on their recelving both 
the $120,000 and $15,000 issues. Otis & Hough also bid in bulk for the 
peor — and for the $1,800, $15,000, $410 and $2,275 issues 
—3$19, . 

Yakima County School District No. 10, Wash.—Bond 
Offering.—Proposals will be received until 10 a. m. July 23 


by Frank Bond, County Treasurer (P. O. North Yakima) 








NEW LOANS. 





NEW LOANS. 


NEW LOANS 





$ 100,000 
Flathead County, Montana 


414% Refunding Bonds 


Office of the County Clerk, 


Kallispell, Mont., July 13th, 1910. 
Notice is hereby given that sealed bids will be 
received by the County Commissioners of Flat- 
head County in the State of Montana, at the 
office of the County Clerk, at Kallispell, Montana, 
on the 17th day of August, 1910, for the sale of 


$24,000 
LAKE HENRY DRAINAGE DISTRICT 
Leflore County, Miss. 


6 per cent, 1-10 1921 and 1-10 each year lup to 
1 


Send proposals to G. W. Holmes, President, 
Greenwood, Miss., up to noon of JULY 22, 1910. 
Two per cent deposit required. 


$260 000 
MEMPHIS, TENNESSEE, 


Police Station Bonds 


Sealed pro ls will pe recelved by the under- 
signed until July 18, 1910, at 1 o’clock p. m. for 
the purchase of all or any part of two hundred 
and sixty thousand ($260,000.00) dollars police 
station coupon bonds of the city of Memphis, 
Tennessee. Denominatjon $1,000.00, dated 





$100,000 refunding bonds, the denominations of 
said bonds to be $1,000 each, payable in 20 years 
and redeemable in 10 years, and to bear interest 
at not to exceed 4%% per annum, interesr 
payable at the office of the County Treasurer of 
said County on the ist days of January and July 
of each year. Bids will be opened at the office 
of the County Clerk ex-officio Clerk of the Board 
of County Commissioners of said County at 
Kallispell, Montana, on Wednesday, the 17th 
day of August, 1910, at 10 o’clock A. M. A 
certified check of 5% of bid to accompany each 

bid, check to be returned if bid is rejected. 
The Board reserves the right to reject any or 

all bids. 

By order of the Board of County Commissioners. 

. T. YOUNG, County Clerk. 
by FRED S. PERRY, Deputy County Clerk. 


4%% Water Bonds. 








$10,000 
Hammonton, New Jersey 


30-Year Water Bonds 


Sealed proposals will be received by the Town 
Treasurer of the Town of Hammonton, Atlantic 
County, New Jersey, until 5 p. m. JULY 30TH, 
1910, for the purchase of $10,000 00 30-year 


Descriptive circular mailed on application. 
right to reject any or all bids is reserved. 
A. B. DAVIS, Town Treasurer, 
Hammonton, New Jersey. 


July 
1, 1910, payable July 1, 1950, interest 44 pe 
cent per annum, payable semi-annually, ew 
York or Memphis. 
Legality of bonds approved by Dillon & Hub- 
bard, whose opinion will be delivered to purchaser. 
Unconditional bids must be made on blank 
forms shed by undersigned, and be accom- 
— by a duly certified check on some solvent 
nk in Memphis for five (5) per centum of the 
par value of the bonds bid for. 
The right is reserved to reject any and all bids. 
DAVE HALLE, Chairman. 
D. M. ARMSTRONG, Secretary. 
H. E. CRAFT. 
Police Station Building Commission, Memphis, 
enn. 


The 














F. WM. KRAFT 


LAWYER 
Specializing in Examination of 
Municipal and Corporation Bonds 


1812 FIRST NATIONAL BANK BLDG., 
CHICAGO, ILL. 


McCOY & COMPANY 


Municipal and 
Corporation Bords 


181 La Sallie Street, Chicago 


Reynolds, Watson & Co. 
Municipal and Corporation Bonds 
We offer a very exceptional 
DRAINAGE BOND 


NETTING 








6% 





BLODGET & CO. JOHN H. WATKINS. |400 The Rookery CHICAGO 
BANKERS MUNICIPAL 
60 STATE STREET, BOSTON AND 


30 PINE STREET, NEW YORK 
STATE, CITY & RAILROAD BONDS 





RAILROAD BONDS 
No. 2 WALL STREET, NEW YORE 


Charles M. Smith & Co. 


CORPORATION AND 
MUNICIPAL BONDS 





MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 
Mercantile Library Building 
CINCINNATI 





ESTABLISHED 1885 
H. C. SPEER & SONS CO. 
First Nat. Bank Bldg., Chicago 


WESTERN 
MUNICIPAL AND SCHOOL BONDS 


FIRST NATIONAL BANK BUILDING 
CHICAGO 





R. T. Wilson & Co. 


Bankers & Commission Merchants 
88 WALL STREET, - 





NEW YORK 
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for $10,600 coupon school-building and furnishing ,bonds at 
not exceeding 6% interest. 


Authority Sections 117, 118, 119, &c., of the Code of Public Instruction, 
Laws of 1897, pages 357 et seq.; also election held on June 17 1910. Date, 
day of issue, or may be dated on the first of some month at the bidder’s 
option. Interest annually at the office of the County Treasurer. Maturity 
20 years, subject to call after 5 years from date of issue. There are no bonds 
er warrants outstanding. Assessed valuation 1909, $257,720. 


a 


Canada, its Provinces and Municipalities. 

Arden School District No. 341, Man.—Debenture Election. 
—A by-law providing for the issuance of $1,500 debentures 
will be submitted to a vote of the people on July 18. 


City View School District No. 2553, Sask.—Debenture 
Sale.—During the month of June Nay & James of Regina 
were awarded $800 6% 10-year school debentures. 


Crossfield School District No. 2264 (P. O. Crossfield), 
Alberta.— Debenture Sale.—This district awarded $15,000 
514% school debentures last month to Nay & James of 
Regina. Maturity part yearly for 20 years. 

Deloraine, Man.—Debenture Offering.—Proposals will be 
received until 8 p. m. July 30 for $6,000 5% debentures. 


Maturity part yearly for 20 years. D. L. Livingstone is Secretary- 
Treasurer. 


Grand View, Man.—Debenture Sale.—The $1,000 5% 
school debentures, proposals for which were asked until 
June 1 (V. 90, p. 1443) were sold to C. H. Burgess & Co. of 
Toronto at 98. Following are the bids: 


C. H. Burgess & Co., Toronto_.$980|G. A. Stimson & Co., Toronto__$960 
Nay & James, Regina___.-.-.-.- 971| Alloway & Champion, Winnipeg 950 
J. G. Mackintosh, Winnipeg... 962/} 

Maturity $100 yearly for ten years. 


Harburn School District No. 1313, Man.—Debentures 
Authorized.—A by-law has been passed providing for the 
issuance of $1,500 debentures. 

Indian Head, Sask.—Debenture Sale.—Brent, Noxon & 
Co. of Toronto recently purchased $2,827 5% debentures, 
due part yearly for fifteen years. 

Outremont, Que —Debenture Sale.—On July 6 the $200,000 
414% 42-year coupon local-improvement debentures de- 
scribed in V. 90, p. 1701, were awarded to the Montreal City 
& District Savings Bank at 100.95 and accrued interest. 








Pelham Township (P. O. Ridgeville), Ont.—Debenture 
Sale.—The $17,000 5% school-building debentures described 
in V. 90, RP. 1634, were awarded on June 25 to Brent, Noxon 
& Co. of Toronto for $17,790—the price thus being 104.647. 
Maturity $8,000 on Dec. 30 1940 and $9,000 in thirty annual 
installments. 


Point Grey, B. C©.—Debentures Authorized.—By-laws 
have been passed providing for the issuance of the following 
debentures: $500,000 to install a water-works system 
$250,000 to contruct a main sewer, $100,000 for parks an 
$100,000 to improve the streets. 

Smiths Falls, Ont.—Debenture Offering.—Proposals will 
be received until 6 p. m. July 18 by J. A. Lewis, Town Clerk, 
for $46,500 5% Collegiate Institute debentures. 

Interest annually on Dec. 31. Maturity part yearly for 30 years. 


Sydney, N. 8.—Bonus Election.—A ig gpm to grant a 
$350,000 ship-building-plant bonus will be submitted to a 
vote of the people on July 20. 


Thamesville, Ont.—Bids Rejected.—All bids received on 
July 4 for the $10,000 4% coupon water-works debentures 
described in V. 91, p. 58, were rejected. 

Thorah Township, Ont.—Debenture Sale.—The $5,000 
5% town-hall debentures offered on June 28 (V. 90, p. 1701,) 
have been sold to Mr. S. Furniss. Maturity part yearly 
for 10 years. 

Virden School District No. 144 (P. O. Virden), Man.— De- 
benture Sale.—On July 2 the $25,000 5% debentures described 
in V. 90, p. 1702, were awarded to Oldfield, Kirby & Gardiner 
of Winnipeg at 99.20 and accrued interest. Maturity part 
yearly on Feb. 1 for 20 years. 

Watson, Sask.—Debenture Sale.—On July 4 the $2,000 
6% debentures offered on June 30 (V. 90, p. 1701) were 
awarded to Alloway & Champion of Winnipeg at 101.25. 
Maturity part yearly for 10 years. 

Windsor Roman Catholic Separate School District (P. O. 
Windsor), Ont.—Debenture Offering.—Proposals will be re- 
ceived up to July 20 by J. G. Gangnier, Secretary-Treasurer, 
for an issue of 444% debentures. 

Date April 19 1910. Inte est annual. Maturity part yearly for 20 years. 








TRUST COMPANIES. 


TRUST COMPANIES. 











Manhattan 
Trust | 
Company 


Trust 


Temporary Offices 


J13 BROADWAY 





COLONIAL BRANCH: 
222 Broadway, New York. 


CAPITAL AND SURPLUS $8,000,000 


Invites accounts of individuals firms and corporations. 


Executes trusts of every description. 


The 
Company of America 


37-43 WALL STREET, NEW YORK. 
LONDON OFFICE: 
95 Gresham St. 








Pays interest on daily balances, 














WALL STREET 
CORNER NASSAU 

















INVESTMENTS. 





FORREST & CO. 
BANKERS 
421 Chestnut St., PHILADELPHIA, PA. 


Municipal and 


L. F. DOMMERICH & C0, 


NEW YORK 


General Offices, 57 Greene Street 
SOLICIT MERCANTILE ACCOUNTS TO FINANCE 


DISCOUNT AND GUARANTEE SALES 
CARRY NO GOODS FOR OWN ACCOUNT 


FOR MANUFACTURERS, 
AGENTS AND OTHERS 














Corporation Bonds 





Adrian H. Muller & Son, 
AUCTIONEERS. 
Regular Weekly Sales 


STOCKS and BONDS 


EVERY WEDNESDAY 


Office, No. 55 WILLIAM STREET, 
Corner Pine Street. 








MELLON NATIONAL BANK 


bank offers you perfect service and 
liberal interest on your balances. 


CAPITAL AND SURPLUS, - 


PITTSBURGH, PA. 


As your reserve depositary, this 


$7,000,000 
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Crust Conrpanies. 


——— 4 


Cugineers. 





CAPITAL, - ° 


SURPLUS AND UNDIVIDED PROFITS - - - 


This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and in 
ether recognized trust capacities. 


WILLIAM M. KINGSLEY, V.-Pres. 
WILFRED J. WORCESTER, Asst. Sec. 


W. Rayard Cutting, 
William Rockefeller, 
Alexander E. Orr 

Wiliam H. 
William D. Sloane, 


UILEd States Trust Company Of NeW York, 


Chartered 1953 
45 ~~ 47 Ww Ae deslas mama 


It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or pecsonal, for estates 
corporations ‘and individuals. 


EDWARD W. SHELDON, President 
HENRY E. AHERN, Secre 


TRUSTEES. 


JOHN A. STEWART, Chairman o/ the soara. 
Gustav H. Schwab, Lewis Cass Ledyard, 
Frank Lyman, Lyman J. Gage. 
James Stillman, Payne Whitney, 

John Claflin, Edward W. Sheldon, 
John J. Pheips, Chauncey Keep 
Egerton L. Winthrop 


George L. Rives, 
Arthur ©, James, 
William M, Kingsley. 
Macy Jr., 
Ogden M 


$2,000,000.00 
$13,720,622.42 


CHARLES A. EDWARDS, 2d Asst.Sec. 


} bmn ¥ — Tod, 














FIDELITY —TRUST COMPANY 
NEWARK, N. J. 


Resources Over $29,000,000 
Capital, Surplus and Undivided Profits, Over $9,500,000 


Acts as Executor, Trustee, Administrator and in all fiduciary capacities. 
Takes entire charge of Real and Personal Estates. Guarantees Titles of 
Real Estate throughout New Jersey. 


General Banking and Savings Departments. Bond Department for 
purchase and sale of municipal and public utility securities. Safe Deposit 
Department. 














~ CENTRAL TRUST COMPANY 


of NEW YORK 
54 Wall Street 





Capital and Surplus, $18,000,000 
(of which $17,000,000 has been earned) 





Authorized to act as Executor, Trustee, Administrator or Guardian. 
Receives Deposits, subject to check, and allows Interest on Daily Balances. 
Acts as Transfer Agent, Registrar and Trustee under Mortgages. 














CHARTERED 1864 


‘Union Trust Company of NewYork 


MAIN OFFICE: 80 BROADWAY. 


Uptown Office: 425 Fifth Avenue, corner 38th Street,’ 
With Modern Safe Deposit Vaults 


Capital $1,000,000 


ALLOWS INTEREST ON DEPOSITS. 


Acts as Executor, Guardian, Trustee, Administrator and in all Fiduciary Capacities: 
on behalf of Individuals, Institutions or Corporations. 


Surplus (earned) $7,737,000 | 


4 


| 


| 





H. M. BYLLESBY & CoO. 
ENGINEERS 





EXAMINATIONS and REPORTS 


218 La Salle Street, CHICAGO 


Portland, Ore. 


Oklahoma City, Oklahoma, Mobile, Ala. 





} 





J. G. WHITE & CO. 


Engineers, Contractors 
43-49 Exchange Place, NEW YORK 





Chicago, Ills. San Francisco, Cal. 
ip vestigations and Reports on Electric 
way Electric and Power 


cone. FE, peienten Gece &c., for 


| Financial Institutions and Investors. 

| Electric Railways, Electric Light and Power 

| Plants, Irrigation Systems Financed, 
Designed and Built. 


London Correspondents: 
J. G. WHITE & CO., Limited 





9 Cloak Lane, Cannon St., E. C. 

Cc. G. YOUNG 

| Engineering and Construction 

' Plans, Methods, Operation SIXTY 

| Public Utilities and Industrials WALL ST., 
NEW YORK 


| Reports for Financing . 


Mem Am, Soc. C, E. 


H. U. WALLACE 


ENGINEER 


Examinations, Reports, Surveys, Supervision of 
construction and operation of Electric and Steam 
Railroads, Power Plants, Transmission lines, 
Central Stations and Irrigation re. Ete. 
Ex-Supt. Illinois Central hief Engineer 
[linois Central RR.; and Gen’! Manager Chicago 
Lake Shore & South Bend Electric Raliway. 


Marquette Bldg. CHICAGO, ILL. 





Edmond C, Van Diest Robert McF. Doble 
homas L. Wilkinson 


Associated Engineers Co. 
Examinations, Reports Construction, Operation 
irrigation Enterprises a Specialty 
417 Century Building PeNVEn COLO, 





Established 1889. 


A. L. REGISTER Bg co. 
Successors to Pepper & R 


ENGINEERS & GENERAL CONTRACTORS 
112 North Broad Street Philadelphia. 


Plining Engineers. 


ee + 


H. M. CHANCE 


Consulting Mining Engineer and Geologist 
COAL AND MINERAL PROPERTIES 


Examined, Developed, Managed 



































; 887 Drexel Bide. PHILADELPHIA, PA 
i : 
Financial, 
IinoisTrust& Savings Bank soho Seeeneenenes pee emetens 
P. 0. BOX 27, MAIN OFFICE, 
CHICAGO WASHINGTON, D. C. 

i ICIAL ORGAN 

Capital and Surplus AMBRnCAn GOVBANLENT aococnnAmce. 

$13,600,000 A MONTHLY MAGAZINE OF INTEREST TO 





Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities and Foreign Exchange. 


Transacts a General Trust Business, 
CORRESPONPENCE INVITED. 





ACCOUNTING AND FINANCIAL OFFICERS 

OF MUNICIPALITIES, BANKS, RAILWAYS 

AND OTHER PUBLIC SERVICE CORPORA- 
TIONS. 





TO BE FOUND IN ALL LEADINGC 
PUBLIC ACCOUNTANTS’ OF 


Sample Copy 15 cents. Per Annum $1 50 


TIFIED 
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Zrust Conrpanices. 











The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 


Authorized to act as Executor, and to receive 
aad hold money or property in trust or on deposit 
from Courts of w or Equity Executors. 
Administrators, Assignees, Guardians, Trustees 
Go a and Individuals. 

as Trustee under Mortgages and as 
Transfer Keeat and Registrar of Stocks and Bonds. 


Interest allowed on Deposits Subject to Check 


OFFICERS 


DAVID R. WHITNEY, President 
CHARLES F. CHOATE, Vice-President 
ALEXANDER COCHRANE, Vice-President 
NATHANIEL THAYER, Vice-President 
JAMES R. HOOPER, Actuary 
ao N. MARR, Secretary 
FRE Ww. AL LEN, Asst. 
THOMAS E. EATON, Asst. Treas. 
FRANCIS R. JEWETT, Trust Officer 
CHAS. E. NOTT, Mer. Safe Dep. Vits 


BOARD OF DIRECTORS 


William Endicott, Chairman 
Walter C. Baylies James G. Freeman 
Alfred Bowditch Morris Gray 
S. Parker Bremer James R. Hooper 
Timothy E. Byrnes Ernest Lovering 
Ohariles F. Choate Henry H. Proctor 


Alexander Cochrane James M. Prendergast | 
George Dexter Herbert M. Sears 
Philip Dexter Lawrence M. Stockton 


William Endicott Jr. 
Francis W. Fabyan 

William Farnsworth 
Prederick P. Fish 


Nathaniel Thayer 
Eugene V. R. Thayer 
David R. Whitney 
George Wigglesworth 











UNITED STATES 
MORTGAGE & TRUST 
COMPANY 


NEW YORK 
CAPITAL, SURPLUS, 
$2,000,000.00 $4,000,000.00 


Invites Personal and Business 
Accounts. Acts as Trustee, Ex- 
ecutor, Administrator, Guard- 
tan and in all Fiduciary 
Capacities. Certifies Muni- 
cipal and Corporation Bonds. 


55 Cedar St. 
B’way & 73rd St. 125th St. & 8th Ave. 

















Cotton. 
Geo. H. MCFadden & Bro., 


COTTON MERCHANTS 
PHILADELPHIA. NEW YORK. 


Liverpool Commenpentes 
FREDERIC ZEREGA & CO. 


Bremen Comenpent 
ePADDEN BROTHERS & CoO. 
Havre Cosrespond 
MPORTATION ET DE COMMIS’N 


SOCIETE D’ 
Mason Smith & Co., 
OTTON COMMISSION MERCHANTS 


NEW ORLEANS, LA. 
MEMPHIS, TENN, DALLAS, TEX. 


owes of < Sons Cotton. Orders for Contracts Exe 
in New Orleans, New York, 
» @ RR. and Hawre Markets. 


R. H. ROUNTREE & CO, 


Commission Merchants. 


COTTON, GRAIN, PROVISIONS and COFFEE 


COTTON EXCHANGE BUILDING, 
NEW YORE, 


= 


GEO. B. EDWARDS 


Tribune Building, 154 Nassau Street, 
Telephone 4218 Beekman, NEW YORK, N. ¥ 
Negotiations, Invéstigations, Settlements 


In or out of New York City 
Satisfactory References 




















Sec. & Treas | 


| 
| 
| 
2 


| 





OLD COLONY TRUST COMPANY 


BOSTON, MASS. 


Capital and Surplus 


$12,500,000 


DIRECTORS. 
GORDON ABBOTT, Chairman. 
FRANCIS R. HART, Vice-Chairman. 


Charles F. Adams 2nd 
F. Lothrop Ames 
Oliver Ames 

Cc. W. 
William Amory 
Charles F. Ayer 
John S. Bartlett 


Philip Dexter 
George A. Draper 
Frederic C. Dumaine 
William Endicott Jr. 
Wilmot R. Evans 
Frederick P. Fish 


Samuel Carr Reginald Foster 
B. P. Cheney George P. Gardner 
Hon.T.JeffersonCoolidge Edwin Farnham Greene 


T. Jefferson Coolidge Jr. 
Charles E. Cotting 
Alvah Crocker 


Robert F. Herrick 
Henry S. Howe 
Walter Hunnewell 


Philip Y. DeNormandie 


Henry C. Jackson 
George E. Keith 
Gardiner M. Lane 
Col. Thos. L. Livermore 
Arthur Lyman 
Charlies S. Mellen 
Laurence Minot 
Maxwell Norman 
Hon. Richard Olney 
Robert T. Paine 2nd 
Henry Parkman 
Andrew W. Preston 
Richard S. Russell 


Philip L. Saltonstall 
Herbert -M. Sears 
Quincy hy ‘Shaw 
Howard Stockton 
Philip Stockton 
Charies A. Stone 
Galen L. Stone 
Nathaniel Thayer 
Lucius Tuttle 

O. Underwood 
Eliot Wadsworth 
Stephen M. Weld 
Sidney W. Winslow 


Charles W. Whittier 
PRESIDENT, PHILIP STOCKTON. 


Vice-Presidents, WALLACE B. DONHAM 
ARTHUR ADAMS 
JULIUS R. WAKEFIELD 


Treasurer, FREDERIC G. POUSLAND 
Cashier, GEO. W. GRANT 
Secretary, CHESTER B. HUMPHREY 


Trust Officer, F. M. HOLMES 
Authorized Reserve Agent for Trust Companies in Maine, Massachusetts and Rhode Island, 











Girard Trust Company. 


Capital and Surplus, $10,000,000 
CHARTERED 1836. 
Acts as Executor, Administrator, Trustee, 

Assignee and Receiver. 

Financial Agent for Individuals or 

Corporations. 

Interest Allowed on Individual and 
Corporation Accounts. 

Acts as Trustee of Corporation Mortgages. 
Depositary under Plans of Reorganization, 
Registrar and Transfer Agent. 
Assumes entire charge of Real Estate, 
Safes to Rent in Burglar-Proof Vaults. 


B. MORRIS, President. 
W. N. ELY, ist Vice-President. 
A. A. JACKSON, 2d Vice-President. 
C. J. RHOADS, 3d Vice-Pres. 
E. S. PAGE, Secretary. 
MANAGERS: 
Effingham B. Morris, Edward J. Berwind, 
John A. Brown Jr., Randal Morgan, 
John B. Garrett, Edw. T. Stotesbu 
William H. Gaw, Charles E. Ingersoll, 
Francis 1. Gowen, John S. Jenks Jr., 
Geo. H. McFadden, Henry B. Coxe, 
Henry Tatnall, Edgar C. Felton, 
Isaac H. Clothier, William T. Elliott, 
Thos. DeWitt Cuyler, W. Hinckle Smith, 
C. Hartman Kuhn, B. Dawson Coleman. 
James Speyer, 
Broad and Chestnut Streets, 


PHILADELPHIA 





E. 


and Treasurer 








Industrial Trust Company 


Providence, R. I. 


OFFICERS. 
P. Brown, President 
Arthur L. Kelley, Vice-President 
H. Martin Brown, Vice-President 
Otis Everett, Vice-President 
Joshua M. Addeman, Vice-President 
Waldo M. Place, Treasurer 
Ward E. Smith, Asst. Treasurer 
Chas. H. Manchester, Secretary 
H. Howard Pepper, Asst. Secy 
Frederick B. Wilcox, Auditor 


BOARD OF DIRECTORS. 
Samuel P. Colt Herbert N. Fenner 
Olney T. Inman J. Milton Payne 
William R. Dupee Eben N. Littlefield 
Richard A. Robertson Otis Everett 
Joshua M, Addeman C. Prescott Knight 
James M. Scott Jesse H. Met 
William H. Perry John J. Watson Jr. 
Arthur L. Kelley Charles H. eee 


H. Martin Brown John B. Branc 
George F. Baker William P. Chapin 
George M. Thornton Angus McLeod 

Cc s P. Brown Ezra Dixon 

Cc +4 Barrington Howard O. Sturgis 
Louls H. Comstock Edward D. Pearce 


Englehart C. Ostby 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


CHICAGO 
Capital and Surplus = $2,500,000 


CHARLES G. DAWES, President. 
UHRLAUB, Vice-President. 
EDWIN F. MACK, Vice-President. 
WILLIAM T. ABBOTT, Vice-President. 
wily R. DAWES, Cashier. 
L. SKINNER, Asst. Cashier. 
GHILLIAM W. GATES, Asst. Cashier. 
JOHN W. THOMAS, Asst. Cashier. 
ALBERT G. MANG, Secretary. 
KT McDOWELL, Asst. } Sartor 


WILLIAM G. EDENS 5 
JOHN L. LEHNHARD Psi tru Trust Of Officer. 


BANKING, SAVINGS AND TRUST 
DEPARTMENTS. 

















Mississippi Valley Trust Co. 
Fourth & Pine eh St. Louis. 


CAPITAL, SURPLUS 
‘and PROFI TS$ \$8, 540, 000 


A aati |. FINANCIAL AND FIDUCIARY 
BUSINESS TRANSACTED. 


DIRECTORS. 
John I. Beggs. President Milwaukee Light Heat & 
Traction 
Wilbur F. Boyle, Boyle & Priest. 
ames E. Brock, Secretary 
urray Carleton, President’ Carleton Dry Goods Ce. 
Charles Clark. 
Horatio N. Davis, President Smith & Davis Mfg.Co. 
John D Davis, Vice-President. 
Auguste B. Ewing. 
David R. Francis, Francis, Bro. & Co. 
Suguat Ge Gehner, President German- American Bank 
Hoffman, Vice-President. 
Breckinridge Jones, President. 
Wm. G. Lackey, Vice-President and Bond Officer 
W.J. McBride, V.-Pres. Haskell & Barker Car Co 
Nelson W. McLeod, Vice-President Grayson 
McLeod Lumber Co. 
Saunders Norvell, President Norvell-Shapleigh 
Hardware Co. 
obert J. O'Reilly, M 
m. Orth wein, President Wm. D. Orthweia 
Grain Co. 
leary, W- Peters. President Peters Shoe Co. 
ierce, Chairman Board Waters-PierceOll Ce. 
Augist Schlafly, August Schlafly & Sons. 
Stockton, President Majestic Mfg. Co. 
Fs Ss. W 
Rolla Wells. 





sh, Chairman of the Board. 





The Trust Company 
of North America 


503-505-507 Chestnut St., Philadelphia 
CAPITAL 


HENRY G. BRENGLE, President. 
JOS. S. CLARK, Vice-President. 
CHAS. P. LINEAWEAVER, Sec. & Treas. 
ADAM A. STULL, Chairman of Board. 


DIRECTORS. 


Henry G. Brengle, J. Levering Jones, 
James Crosby Brown, Malcolm Lloyd, 
John Cadwalader, John MclIihenny, 
E. W. Clark Jr., Richard Waln Meirs. 
Eckley B. Coxe Jr., Clement B. Newbold, 
Edwin S. Dixon, John W. Pepper, 
Eugene L. Ellison, William F. Read, 
Joseph C. Fraley, Adam A. Stull, 
Harry C. Francis, Edward D. Toland, 
Henry L. Gaw Jr., Joseph R. Wainwright, 
Howard 8. Graham, William D. Winso: 
Samuel F. Houston, 


Rhode Island Hospital 
Trust Company 





PROVIDENCE, R. |. 
be, ey 8 32,000,000 
og ge ee $2,000,000 
DIRECTORS. 

Royal C. Taft Howard O. Sturges, 
Robert H. I. Goddard, Stephen O. Metcalf, 
Robert I. Gammell, Walter R. Callender, 
w B. Weeder, Edward Holbrook, 
Edward D. Pearce, James E, Sullivan 
Robert Knight, Benjamin ‘ Jackson, 
Johra W. Dantfelson, John R man, 


beef Wells, Charlies S. Mellen, 
Lyman B. Goff, Ro Taft, 
Rowland G. Hazard, Webster Kni ht, 
Nelson W. Aldrich, Stephen O. Edwards, 
Samuel R. Dorrance, Frank 44 Matteson, 
R. H. Ives Goddard Jr. 
HERBERT J. WELLS, President. 
EDWARD S. CLARE, Vice-President. 
HORATIO A, UNT, Vice-President. 


WILLIAM A. GAMWELL, Secre ‘ 
PRESTON H. GARDNER, Trast Officer. 
CYRUS E. LAPHAM, Asst. Sec’ ey 


A. HARRINGTON, Asst.Tr. off 
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Cotton. Financial, Financial. 
en aes ad Le E. H.ROLLINS & SONS 
Established 1876 
COTTON MERCHANTS RSZ & COMPANY 

16 to 22 WILLIAM STREET, e ere a a RAILROAD 

car CA One Oe eapes eurn.| Toads and Established Corporations. MUNICIPAL 
ABLE TO WANTS OF SPINNERS. Me Mow | sell Bonds suitable for PUBLIC UTILITY 
Established tn 1856. BONDS 


Henry Hentz & Co. 
COMMISSION MERCHANTS 
16 to 22 William Street, New York. 
Baecute Orders for Future Delivery 
COrTON 
At the New York, Liverpool and New Urleans 
Cotton Exchanges. Also orders for 


COFFEE 
At the New York Coffee Exchange 


GRAIN AND PROVISIONS 
at the Chicago Board of e and 


BRAN AND COTTON-SEED. OIL 
the N New York Produce E xchange 


"Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE, 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL. 
COMMISSION MERCHANTS 


Room 52 Cotton Exchange Building, 
NEW YORK. 











LEHMAN,STERN &C®., Limited, New Orleans, 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, La 
and Produce Exchanges, New 


“oe executed on the above Exchanges, as well in 
ew Orleans, Chieage and foreign markcts. 


Stephen M. Weld & Co., 


COTTON MERCHANTS, 
82-92 Beaver Street, - New York City 
BOSTON, PHILADELPHIA, PROVIDENCE 
Liverpool, WELD & CO. 
Bremen, ALBRECHT, WELD & CO. 


Siegfr. Gruner & Co. 


COTTON MERCHANTS 


17 South William Street, 
NEW YORE. 


WILLIAM RAY & CO. 
Successors to 
GEO COPELAND & CO., 
COTTON BROKERS, 
48 Cotton Exchange, New York. 


Orders for future delivery contracts executed on 
the New York and Liverpool Cotton Exchanges. 


GWATHMEY & CO. 
COTTON MERCHANTS 
22 Exchange Place, - - NEW YORK 


ROBERT MOORE & Co. 


56 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY EXE- 
ee Il YORK AND LIVERPOOL 
GOTTON PURCHASED FOR SPINNERS’ USE. 


SMITH & HAYNE 
Frank B. Hayne @n Commendum) 
Cotton Brokers, 

COTTON EXCHANGE BUILDING, 


NEW ORLEANS, LA. 


ORDERS FOR FUTURE DELIVERY EXE- 
GCUTED IN NEW ORLEANS, NEW YORK 
AND LIVERPOOL MARKETS. 























(Other cotton cards on preceding vage.) 


206_LA SALLE ST, CHICAGO 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPORATION & RAILROAD BONDS. 


SEND FOR CIRCULARS. 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 


CHICAGO. 
[Established 1865.) 





GEO. H. BURR & CO. 
BANKERS 


Commercial Paper 





43 Exchange Place - New York 
a Boston St. Louis 
ee Kansas City 
n Francisco 





Howlridge &-Niverbe: 


Municipal and Corporation 


First Maton! §~— BONDS 50 consress St. 
Chicago Boston 


111 Broadway 
New stn 





Chat S. . Kidder & Co. | 


MUNICIPAL & COR- 
PORATION BONDS 


182 LA SALLE STREET, CHICAGO 





Devitt, TREMBLE & Go. 


BONDS FOR INVESTMENT 


FIRST NATIONAL BANK BLDG., 
CHICAGO 
PHILA. NATIONAL BANK BLDG., 
PHILADELPHIA 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
CORPORATION BONDS 





Correspondence Invited 


171 LA SALLE STREET, CHICAGO 





Fiscal Agent for Cities and Corporations 
List on Application 





BOSTON 
NEW YORK CHICAGO 
DENVER SAN FRANCISCO 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York and Boston Steck Exehanges 





SULLIVAN BROTHERS & CO. 
BONDS = 


A27 CHESTNUT STREET 
PHILADELPHIA, PA. 





{New York Stock Exchange 
‘ 


Mambers | cuiiedsieaia * 











[Established 1863.] 


W. T. HATCH & SONS 


BANKERS AND BROKERS 
71 Broadway, - New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE. 


HOLLISTER, FISH & CO. 


BANKERS 
Members New York Stock Exchange 


Investment Securities 
Nassau & Pine Streets, N. Y. 








Dominick & Dominick 
115 BROADWAY 
* Members New York Stock Exchange. 





United Bank Note Corporation Stocks 





DICK BROTHERS & CO. 


BANKERS AND BROKERS, 
80 Broad St., = = = = New York. 


Members of N. Y. and Phiin. Stock Exchanges. 





{ New York, New Orieans and Liverpool Cottea 
Exchanges, New York Coffee Bxachi 
and Chicago Board of Trade. 


ange 





TWO SECTIONS —SECTION ONE. 





GENERAL LIBRARY, 
UNIV. OF MICH. 











Bank & Quotation Section 
Railway Earnings Section 


Copyrighted in 1910 by WILLIAM B. Dawa GOMPANY, New York. 


INCLUDING 








Railway & Industrial Section 
Bankers’ Convention Section 


$UL 25 1910 


Firatictal 
TORIC 


Elettric Railway Section 
State and City Section 


Etered at N. Y. Post Offiee as noe lass ——_ matter. 





— 





VOL. 91. 


NEW YORK, JULY 23 1910. 


NO. 2352 








Financial, 


Financial. 


” Financtal. 





THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company Is a legal depositary for 
moneys paid into Oourt, and is author- 
feed to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject te check, and allows 
iaterest on daily balances. 

Manages Real BDstate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City of 
New York. 

Fiscal Agermt fer States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 





NEW YORK 
LONDON PARIS 
Members of Richmond and Baltimore Stoek 
Exchanges. 
John L. Williams & Sons 
BANKERS 
Corner 9th and Main Streets 
RICHMOND, VA 


altimore Cerresponden 
MIDDENDORF, WILLIAMS & CO. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner 5th Ave. and.23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President 
JAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLASS, Cashier 
ARTHUR W. SNOW, Asst. Cashier 


Chase National Bank 


Clearing House Building 
Cap. & Surp., $12,472,531 Dep., $92,787,537 


A. B. HEPBURN, President 
A. H. Wiggin, V.-Pres. C. C. Slade, Asst. Cash. 
S. H. Miller, V.-Pres. E. A. Lee, Asst. Cashier. 
i. M. Conkey, Cashier W.E. Purdy, Asst. Cash. 
A. C. Andrews, Asst. Cashier 











THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CiTY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS—IS ESPECIALLY 
ARRANGED FOR HANDLING 
MERCANTILE ACCOUNTS 


HARVEY FISK & SONS 
NEW YORK 
BANKERS 
Government, Railroad and 
Municipal Bonds 
INVESTMENT SECURITIES 

shoots <a resented 
CHA APMAN, 221 Chestnut St. 
omcago, Teesmnaal by D. *. Pere 


8 La Salie St. 
BOSTON, ‘sca a a ted by 
JO OULTON, 45 Congress St. 


THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 


138 BROADWAY 





The National Park Bank 
of New York 


Organized 1856. 
Capital ce: 9) 6. o -Ot Ore se $5,000,000 00 
Surplus and Profits. . . . . 12,300,000 00 
Deposits June 30,1910. . . 117,757,107 36 


RICHARD DELAFIELD, 
President. 


GILBERT G. THORNE, JOHN €. McKEON, 
Vice-President. Vice-President. 
JOHN C. VAN CLEAF, 
Vice-President. 


MAURICE H. EWER, 
Cashier. 
WILLIAM O. JONES, WILLIAM A, MAIN, 
Asst. Cashier. Asst. Cashier. 
FRED’K O. FOXCROFT, Asst. Cashier. 





THE 
MECHANICS AND METALS 
NATIONAL BANK 


33 Wall Street 


Capital, - - - - 
Surplus,- - - - 


$6,000,000 
- 6,000,000 


N.W. HARRIS & CO 


BANKERS 


Pine Street, Corner William 
NEW YORK 
35 Federal St., Beston 


Reeeive deposits subject te check 
and allow interest on balances. 
Act as fiscal agents for munic- 
palities and corporations. Issue 
letters of credit and deal in 


} BONDS FOR INVESTMENT 


LIST ON APPLICATION 





Edward B. Smith & Co. 
BANKERS 
INVESTMENT SECURITIES 
Members New York and Phila. Stock Exchanges 


N. E. Cor. Broad & Chestnut Sts., Philadelph 
27 Pine Street, New York 








Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 









First National Bank 
of Philadelphia 


315 CHESTNUT STREET 





ACCOUNTS INVITED 








THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORE 


Capital - - : - $1,000,000 
Surplus and Profits (earned) - 2,450,000 





OFFICERS 
SAMUEL WOOLVERTON, President 
ADRIAN ISELIN JR., Vice-President 
GEORGE E. LEWIS, Cashier 
HOWELE T. MANSON, Assist. Cashier 





DIRECTORS 

Chas. A. Peabody 
Semuel Woolvertcn 
Charies H. Tweed 
Thomas Denny 


Adrian Iselin Jr. 

Frederic W. Stevens 
Alexander H. Stevens 
W. Emlen Roosevelt 
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Bunkers and Drawers of Foreign Exchange. 





J. P. MORGAN & CO. 


DOMESTIC AND FOREIGN BANKERS 
Wall Street, Corner of Broad 


V YORK 


DREXEL & CO, 0. PHILADELPHIA 
Corner ef 5th and id Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


ee ARJES & CO. PARIS 


oulevard Haussmann 





Deposits received subject to Draft 
Securities bought and sold on Commission 
Interest allowed on Deposits 
Foreign Exchange, Commercial Credits 
Gable Transfers 
Gircular Letters for Travelers available in all parts 
of the world 





Brown Brothers & Co., 


PHILA. NEW YORK. BOSTON. 
59 Wall Street 


ALEX. BROWN & SONS, BALTIMORE, 
Mems.N. Y., Phila., Boston & Balt. Stodk Exch’s. 
Buy and sell first-class In- 
vestment Securities on com- Investment 
of Banks, Bankers, Corpora 
tions, Firms and Individuals Securities 
on favorable terms. Col 
States and Canada: and drafts drawn in the United 
States on foreign countries, a South Africa. 
INTERNATIONAL CHEQUE 
Buy and sell Bills of Exchange 
Letter ~ poin oe cable transfers on all 
f _* ee ek and 
eo ers’ Cre 
Oo Cr edit all parts of the world. 


Connected by Private Wire. 
mission. Receive accounts 
ts drawn abroad on rj points in the United 
VER TIPFICATES OF DEPOSIT. 
available in 
BROWN, SHIPLEY & CO., LONDON 





TAILER &@ 
27 Pine Street, New York 
BANKERS 


INVESTMENT 
SECURITIES 


' Members of the New York Stock Exchange 





Winslow, Lanier & Co., 
59 CEDAR STREET 





NEW YORK 
BANKERS 
Deposits Received Subject to Draft. Interest 
AHowed on Deposits. Securities 


Bought and Sold on 
Commission. 


Foreign Exchange. Letters of Credit 





Kean, Taylor & Co. 
BANKERS 


30 PINE STREET, NEW YORK 





Transact a General Foreign and Domestic 
Banking Business 


Dealers in Investment Securities 





John Munroe & Co., 


YORE BOSTON 


Letters of Credit for Travelers 


Vommercial Credits. Foreign Exchange, 
@abie Transfers. 


MUNROE & CO., Paris 





Maitland, Coppell & Co., 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securittes. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Eachange, Telegra c Transfers 
vo Lellere of Bron 1 
on 


Union of London & Seoiths 
London, 


Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico 
And its Branches. 


Agents fer the Bank of Australasia, the Britésh 
Gui ua Bank, Demerara, etc., etc. 
TRAVELERS’ LETTERS OF CREDIT 

Available throughout the United States | 


Bank, Limited, 





August Belmont & Co., 


No. 23 NASSAU STREET. 
Members New York Stock Exchange. 
Agents and Correspondents of the 
-Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of pxenge and — Telegraphic | 
Transfers to EUROPE, Cuba, and the 
other West Tetites Mexico and California. 
Execute orders for the opecess and sale of 
Bonds and St 





Graham, Vaughan & Co., 


44 Pine Street, New York. 
BANKERS 


INVESTMENT SECURITIES 





MEMBERS NEW YORK STOCK EXCHANGE | 





Lawrence Turnure & Co. 


Bankers 


64-66 Wall Street, New York 


De received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commisston. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Oentral America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint-Stock Bank, 
Limited. 
Paris Bankers:—Heine & Co. 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital - = += $1,000,000 
Surplus earned -~ - 500,000 


Foreign Exchange bought and sold. Cable 
nsfers. Commercial and Travelers’ Letters of | 
Credit available in all parts of the world. 


ACCOUNTS INVITED 


HEIDELBACH, ICKELHEIMER & CO. 


BANKERS, 
37 Wiliam Street. 
MEMBERS N. Y. STOCK EXCHANGE, 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber, 


BANKERS, 

16 William Street, - New York 
Members New York Stock Exchange. 
Correspondents of Messrs. 

Fruhling & Goschen, London. 

John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Gie., Paris. 
Bremer Bank Filiale der Dresdner Barak, 











Tssue Cotammareiai & Travelers’ Gredits. 
Buy and Seli Bills of Exchange. 
se Trans’ers & luvestment Seourities 


Ca bite 


Kidder, Peabody & Co., 


1156 DEVONSHIRE STREET, BOSTON 
56 WALL STREET, NEW YORE 


BANKERS 


INVESTMENT SECURITIES. 
FOREIGN EXCHANGE. 
LETTERS OF CREDIT 





Correspondents of 


BARING BROTHERS & OO. LTD. 
| LONDON 


J. & W. Seligman & Co., 


BANKERS 
NEW YORK 











Issue Letters of Credit for Travelers, 
Available in all Parts of the World 


| DRAW BILLS OF EXCHANGE AND MAE, 
| TELEGRAPHIC TRANSFERS OF MONEY Tr 
| EUROPE AND CALIFORNIA 


| 
| Buy and Sell Investment Securities 








Seligman Brothers, London 
Seligman Freres & Cte., Parie 
Alsberg, Goldberg & Co., Amsterdam 


| The Anglo and London- Paris Natienest 
Bank of San Francisco, Cal. 





Redmond s.€o. 


BANKERS 


31-33 Pine Street, New York 
624 Fifth Ave., N. Y. 
607 Chestnut Street, Philadelphia. 





Cables *‘Mimosa.” 


Letters of Credit and Travelers’ Cheques, 
availabie the world over. 


Bills of Exchange and Cable Transfers. 


Deposits received subject to eheque and 
interest allowed on deposits. 


Members New York Stock Exchange. 
Securities bought and sold on commission. 
Act as Fiscal Agents. 

Dealers in High-Grade Investment Securities. 





Lists upon application. 





GraHam & Co, 


BANKERS 
435 Chestnut Street 
PHILADELPHIA 


| 
| 





| Government and Municipal Bonds, 
Securities of Railroads, Street 
Railways and Gas companies 
of established value. 





Act as Financial Agents 





Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques 





Knauth, Nachod& Kthne 
BANKERS 


NEW YORK LEIPSIG, GERMANY 
Members New York Stock Exchange. 


INVESTMENT 
SECURITIES 














JULY 23 1910.] 


THE CHRONICLE 





= 











Bankers. Bankers. Bankers. 
‘Millett,Roe & Hager 
Lee, Higginson &Co. BANKERS S 
BOSTON Wm. A. Read & Co, | 33 watt street New York 
New York Chicago BANKERS. Dealers in 


—_— 


HIGGINSON & CO. 


| Bank Buildings, Prince’s Street, 
LONDON, E. C. 





Plympton, Gardiner &Co. 


Members New York and Chicago 
Stock Exchanges 


Conservative Investments 
LISTS ON REQUEST 
27 William St., New York 


232 La Salle Street, 54 Old Broad Street, 
CHICAGO LONDON, E. C. 





Trowbridge & Co. 


BANKERS 
Members New York Stoek Exchange 


Bonds and Stocks 
for Investment 


NEW YORK NEWHAVEN 
111 Broadway 134 Orange St. 





Blake Brothers & Co. 


50 Exchange Place, 14 State Street, 
NEW YORK BOSTON 
Dealers in 


NEW YORK CITY 
and other MUNICIPAL BONDS 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


Members New York & Boston Stock Exchanges 








BOISSEVAIN & CO, 


24 BROAD STREET. 
NEW YORK. 
Members New York Stoek Exchange. 
Adolph Beissevain & Co., 
Amsterdam, Holland. 


TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 


Members New York, Chicago and Bosten 
Stock Exchanges. 





Investment Securities 


25 NASSAU STREET, 
NEW YORK 


BALTIMORE 
LONDON 


BOSTON CHICAGO 





Rhoades& Company 
BANKERS 
45 WALL STREET, NEW YORK 





High-Grade Bonds 


State, Municipal and Rallroad 





Members New York Stock Exchange; Execute 
Commission Orders; Deposits received subject to 
draft. 


Letters of Credit and 
Travelers’ Checks 
Available Throughout the World 


HARTFOR D—36 Pearl Street 


Goldman, Sachs & Co. 


BANKERS 


60 WALL STBEET, NEW YORK 
Members of New York Stock Exchange. 








Executes orders for purchase and 
saleofStocksandBonds. — 
Buy and Sell Foreign Exchange. 
CABLE ADDRESS “COLDNESS.” 





Issue Commercial and Travelers’ 
Letters of Credit 


Available in all parts of the world. 
DEALERS IN 


Investment Securities 
and Commercial Paper 





Zimmermann & Forshay 
BANKEES 
9 and 11 Wall Street, New York. 
Members New York Stock Exchange. 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


Foreign Exchange Bought and Sold 
Letters of Credit Issued 





BOND & GOODWIN 
Corporation nae ‘Colenend Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 


Membezs New York Stock Exchange 
and Boston Steck Exohange. 


CRAMP, MITCHELL & SHOBER 


BANKERS 
1411 Chestnut St. Philadelphia 


Members New York and Phila. Stock Exchanges 





85 Congress St. 
BOSTON 


111 Broadway 
NEW YORK 


34 LaSalie St. 
CHICAGO 


Investment Securities 


Cable Tramsfers to all Parts of the World. 


HIGH-GRADE BONDS 
} Members New York Stock Exchange 


Bosten, 15 Congress Street 





N. W. HALSEY & Co., 


Bankers 


BONDS FOR INVESTMENT 
Interest Allowed on Deposit Accounts 
Fiscal Agents for Cities and Corporations 





49 Wall Street, NEW YORE 
Philadelphia Chicago San Francisce 


George P. Butler & Bro 


8365 Wall Street NEW YORK 
Members N. Y. Stock Exchange 


RAILROAD AND OTHER 
INVESTMENT SECURITIES. 


H. B. HOLLINS & CO. 


Cor. of Wall and Broad Sts., New York. 


Draw Bills of Exchange and make Cable 
‘Transfers to Europe, Asia, Australia, the 
jo Indies, Central and South America and 
, Mexico. 


Issue Letters of Credit for Travelers, avall- 
able in all parts of the world, 











‘Charles Head & Co. 


Members of 
New York and Boston Stock Exchanges 


17 Broad Street 74 State Street 
NEW YORK BOSTON 


20 Ki Street, West, Toronto, Ont. 
4 = tal 
10 Federal 





Private wires connecting all offices 


Wollenberger & Co. 


BANKERS 
Specialists in 


Foreign Government Bonds- 
Correspondenee Invited. 


206 La Salle Street CHICAGO 








BIRD S. COLER LEONARD H. HOLS 
W. N. COLER & CO. 


BANKERS 
43 CEDAR ST., NEW YORK 


INVESTMENTS 





|Shoemaker, Bates & Co. 


BANKERS 


New York Stock Exehange 
Members{ New York Cotton Exchange 
\Ghicago Stock Exehange 


INVESTMENT SECURITIES 


37-43 Wall Street, New York 
Waldorf-Astoria and 500 Fifth Ave., New York 








Real Estate Tr. Bidg., Phila. 
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DEUTSCHE BANK 


BERLIN, W. 
Behrenstrasse 9 to 13. 





GAPITAL, 2.00020220220552-25--000- $47,619,000 
waee caccandnovecsesscoce $25,172,895 
M. 105,726,164. “ 


Dividends paid during last ten years: 
44; 11, 11, 11, 12, 12, 12, 12, 12, 12% per cent 





Branches: / 
BREMEN; DRESDEN, FRANKFORT-O-M., 
HAMBURG, LEIPSIC, MUNICH, 
NUREMBURG, AUGSBURG, 
WIESBADEN, 
BRUSSELS, CONSTANTINOPLE 
and the 


Deuteche Bank (Berlin) London Agency 
4 George Yard, Lombard St.! 
LONDON, E. 0. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 
SUBSCRIBED CAPITAL ns ti ce a ($7,143 ,000) 
0,000,000. 


PAID-UP CAPITAL, cashed ieihi tht toa eo re ($5,357,000) 
22,500,000. 
R&ESER We dan tactncswusee ($1,625 ,000) 
— ND. 6,827,000. 
HEAD OFFICE 
BERLIN 
Kanonierstrasse 29 to 30. 
Branches: 
ARGENTINA: Bahia-Blanea, Buenos Alres, 
Gordoba, Tucuman. 
BOLIVIA: La Paz, Oruro. 
@HILI: Anto » Concepcion, fT Mtaue.Queene, 
Santiago, muco, Valdivia, Valparaiso. 


PERU: Aneuiign: Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 


Bilis sent for collection, negotiated or 
advanced upon. 


Drafis, cable-transfers“and letters 
of credit issued. 


Londor Agents 
DEUTSCHE BANK (BERLIN) LONDON AG’Y 
@BORGE YW, LOMBARD ST., LONDON, E.C. 





Direction der 
Disconto-Gesellschaft, 


ESTABLISHED 1851 





BERLIN W, 43-44 Behrenstrasse 
BREMEN, FRANKFORT-o-M., MAINZ, 
HOCHST-o-M., HOMBURGvV.d.H.., 
POTSDAM, WIESBADEN, 


LONDON, E. C., 
53 Cornhili. 

GAPITAL, fully paid, - $40,476,200 
M. 170,000,000. 

RESERVE - - - - - $14,307,764 


@M. 60,092,611. 


With the unlimited personal liability 
of the following partners: 
SOROELLER. | E. RUSSELL. 


x SCHIN F. URBIG, 
Dr. A. SALOMONSOEN, 


BRASILIANISCHE BANK 


FUR DEUTSCHLAND 


GAPITAL --.----------------- M. 10,000,000 00 
a office: HAMBURG. 

ches: RIO DE JANEIRO, SAO EAUIA. 

SANTOS. PORTO RTO ALEGRE, BAHIA 


BANK FUR yR CHILE UND 
DEUTSCHLAND 
pent oes ih odin slp Wem Hew nie a SG M.10,000,000 00 





AMBURG, WITH BRANCHES IN CHILE 
BANOO DE CHILE Y ALEMANIA), ANTOFA- 
ASTA CONCEPCION. SANTIAGO: TEMUCO, 
VALDIVIA, VALPARAISO, VICTORIA; AND 
IN BOLIVIA (BANG O DE CHILE Y’ ALE- 
ANIA, SECCION BOLIVIANA), LA PAZ 
AND ORURO. 


LONDCN AUJENTS: 
DIRECTION DER_ DISCONTO-GBSELL- 
SCHAFT, 58, CORNHILL, E. © 





The Union Discount Co. 


of London, Limited 


39 CORNHILE. 
Telegraphic Address, Udisco, London. 


750,000 
00,200 
$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 

At Call, 1% Per Cent. 
At 8 to 7 Days’ Notice, 1% Per Cent. 

The Company discounts approved bank and 
mercantile acceptances, recelves money on 4 
posit at rates advertised from time to time, an 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE 
& Threadneedle Street, London, England. 


With Branches in all the Princi Cities and 
Towns of England and+Wales. 


Telegraphic Address: Oinnabar, London. 
ESTABLISHED 1836 
SUBSORIBED CAPITAL, $95,741,700 
PAID-UP CAPITAL, - - 19,946,187 
RESERVE FUND, - - 17,951,568 


Sir EDWARD H. HOLDEN, Bart., 
Chairman and Managing Director. 








Berliner 


Handels-Gesellischaft, 


BERLIN, W., 64 
Behrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschaft, Bertin 





ESTABLISHED 1856 





Banking Transactions of Every Description 





Oapital — 7 ao 
Reserve —- 7 = 


- M.i10,000,000 
- M. 34,500,000 





Swiss Bankverein 


Schweizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva 
Agencies at Rorschach, Chiasso and Herisau 


LONDON OFFICE, 43 Lothbury, E C. 


Capital paid up, . 
Surplus, . .. 


Frs.62,800,000 
. Frs.16,330,000 





The National Discount 
Company, Limited 


85 CORNHILL, - - - LONDON, E.C. 
Cable Address—Natdis: London. 


Subscribed Capital_................ $21,166,625 
pa CAMO .........sceuseucee 4,233 ,325 
| Beberve Peed. «2.05 cece ees 2,200,000 


($5=£1 STERLING.) 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 1% Per Cent Per Annum. 
At 8 to 7 or 14 Days’ Notice, 1% Per Cent. 


Approved bank and mercantile bills discounted. 
Money received on deposit at rates advertised 
from time to time an for fixed periods upon 
specially agreed term 

Loans granted on approved negotiable securities. 


PHILIP HAROLD WADE, Manager. 





BANK OF MONTREAL 
OAPITAL paid in - - $14,400,000 00 
REST - - - - - 12,000,000 00 
UNDIVIDED PROFITS, 681,561 44 


Head Office—Montreal 


Rt. Hon. Lord Strathcona and Mount Royal. 
G.C. M. G., G. C. V. O0.—Honorary Presideat 


Hoa. Sir George Drummond, a 


Sir Edw. Clouston, Bart.—V.-Pres. & Gen Mgr. 


NEW YORK OFFICE, 


No. 64 WALL STREET 
R. Y. HEBDEN, | agente 





W. A. BOG, 
J. T. MOLINEUX 


Buy and sell Sterling and Continental —_ 
and Cable Transfers; grant Commercial and mi. 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections in Chicago and 
throughout the Dominion of Canada. 


London Office, No. 46 & 47 Threadneedle St. 
F. W. TAYLOR, Manager. 


e 
Merchants’ Bank of Canada 
HEAD OFFICE MON sen 
AIP EE Als 06406) panibidnsbdsosdbuce ¢.000. 
est and Undivided Profits_-.--.---- Son'aey 
NEW YORK OFFICE, 63 and 65 wan = Be. 
W. M. RBAMSA Agents. 
C.'J. CROOK Ati} 
147 branehes in the Provinces of Sage Ontexte. 
Manito Saskatchewan, Alberta 
Columbia. Good facilities for effectin aaa t “ys 
lections in Canada. Buy and sell Sterl ee 
and Cable Transfers. Issue Commer and Trav- 
elers’ Credits available in any part of the world. 
London Agents—Royal Bank of Scotland. 











Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD, GUNDY & CO. 
TORONTO CANADA 





W. GRAHAM BROWNE & CO. 


MONTREAL - - @ANADA 
Canadian Bonds Bought, Sold and Appraised 








Foreign. 


VAN OSS & CO. 
THE HAGUE, HOLLAND 
Place American Investments in Europe 


Tel. Address, Voco. 
Codes: Hartfield’s Wall St., W. U. & Lieber. 








Hong Kong & Shanghai 


BANKING CORPORATION 


Paid-up Capital (Hong — oo eee 000,008 
Reserve Fund) In Goid__ _ 000\.... 3 ,000 
\In Silver_- if 

Reserve Liabilities of 1g. 800; pia eselande sais 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SETTLE- 
MENTS, INDIA. 

36 Wall St. 


WADE GARD'NER, 
Wiener Bank - Verein 


ESTABLISHED 1869 
CAPITAL (fully paid) - - 
(130,000,000 crowns) 


RESERVE FUNDS - - .- 
(39,000,000 crowns) 


HEAD OFFICE VIENNA (AUSTRIA 
Branches in Austria-Hungary 
Agram, Aussig a-E., Bielitz-Biela, 
Brunn, Budapest, Carlsbad, Czerno- 
witz, Friedek- istek, Graz, Innsbruck, 
Klagenfurt, Krakau, Lemberg, Marien- 
bad, Meran, Pilsen, Prag, Przemysl, 


Agent, 





$26,342,008 
$7,900,008 


Prossnits, St. Poiten, Tarnow, Teplits, 
Teschen, Villach, Wr. Neustadt 


Seaneh in Turkey 
Constantinople 








JULY 23 1910.] 


THE CHRONICLE 








Ganadian. 


Bankers. 





THE CANADIAN BANK 
OF COMMERGE 


HBAD OFFICE, TORONTO 
PAID-UP CAPITAL--------------- 
SURPLUS------------------------ 

NEW YORK OFFICE 


Nos. 16 AND 18 EXCHANGE PLACE 
Wm. Gray and G. D. Mackintesh, Agents 





Ho and Sell Sterling and Continental Ex- 
and Cable Transfers, Commercial and 
paveler’ s Credits. Collections made at all points. 


nking and Exchange business of every de- 
outelies cansacted with Canada. 





LONDON OFFICB—2 Lembard Street, E.@. 
BANKERS IN GREAT BRITAIN. 
The Bank of England, 
The Bank of Scotland, 
Lileyd’s Bank, Limited, 
Union ef London and Smith’s Bank, Limited. 


The Bank of 
British North America 


Bstablished in 1836 
Iacorporated by Royal Charter in 1840 


£1,000,000 Sterling 
500,000 Sterling 











Head Office: 
& Gracechureh Street, London, E.G. 
New York Office: 52 Wall Street. 
H, M. J. McMICHAEBL, eee 
Ww. T. OLIVER 
Buy and sell Sterling and Continental Exchange 
aad Cable Transfers. Grant Gommercial and 
Teavelers’ Geotis. evenae > aa part of the 
World. Issue Drafts e Collections 
Sat pant ef the United States tes and Canada. 





C. Meredith & Co., Limited 
Bond Brokers and Financial Agents 


GH AS. MEREDITH, W. BH. STAVERT, 
President. Vice-President. 
@. W. FARRELL, Secretary-Treasurer. 
A. H. B. MACKENZIE, Manager. 
DIRECTORS: 
ALFRED BAUMGARTEN C. R. HOSMER 
Oapt. D. C. NEWTON (Montreal) 
H. ROBERTSON ©. B. GORDON 


MONTREAL 





Canadian 
Investment Securities 


CORRESPONDENCE SOLACITED 


DOMINION SECURITIES 
CORPORATION, LIMITED 





Toronto Montreal London, Eng. 
THE ; 
INVESTMENT TRUST CO. 
LIMITED 


Trustees- Transfer Agents 


BOND DEPARTMENT 
Canadian Corperation Bonds 


MONTREAL CANADA 














HODENPYL, WALBRIDGE & CO. 


7 Wall St., New York 


Railroad, Street Ry., Gas & Elec. Light 
SECURITIES 


g 








Edward Sweet & Co. 
Members N. ¥. Stock Exehange 
Bankers & Brokers 


34 PINE STREET 
NEW YORK 


ESTABLISHED 1854 





ESTABROOK & CO. 
BANKERS 


Members New York and Beston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


HARTFORD BALTIMORE CHICAGO 





R. L. DAY & CO. 


37 Wak St 35 Congress St 
NEW YORK BOSTON 


HIGH-GRADE INVESTMENT BONDS 
Munlelpal and Rallroad 


Members New York and 
Boston Steck Exchanges 





Tucker, Anthony & Co. 
BANKERS & BROKERS 


63 STATE ST., 24 BROAD 8T.., 
BOSTON NEW YORK 
NEW BEDFORD NORWIOH 


Members ae _ New York Stock 
changes. 





HUNT & CUSHMAN 
Investment Securities 
35 Congress St., BOSTON 





Effingham Lawrence & Co. 
Members N. Y. Stock Exchange 
BANKERS 
lit BROADWAY, NEW YORK 
DEALERS IN 
Bonds and Guaranteed Stocke 
Orders Executed im all Markets. 





D. H. Schmidt & Co, 


Members New York Stock Exchange. 
Investment Securities 
a7 WILAIAM STREET 


} 





NEW YORK: 


MACKAY & CoO.,, 
BANKERS 


Members of the New York 
Stock Exchange. Dealers in 
High-Grade Bonds and other 
Investment Securities. In- 
terest allowed on deposits. 


National City Bank Building 
55 Wall Street 
NEW YORK 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 
Bankers and Investment Dealers 


Proven Public Utility Securities 
Gerrespendence Solicited 


ELECTRIC BOND & SHARE C9. 


(Paid-Up Capital and Surplus, $4,900,006) 
71 BROADWAY WEW YORK 





Travelers’ Cheques and Letters of Credit 
INVESTMENT SECURITIES 
Interest on Dopesits Subject to Check 





Bigelow & Company 
BANKERS 
49 Wall Street 


BERTRON, GRISCOM & JENKS 
BANKERS 


Land Title Building, 40 Wall Street: 
PHILADELPHIA. NEW YORK, 


INVESTMENT SECURITIES 
H. AMY & CO. 


BANKERS, 


44 and 46 Wall Street, New York. 


INVESTMENT SECURITIES 
Bills of Exchange. Letters of Credit. 


Alfred Mestre & Co. 


BANKERS 


Members of the New York 
Stock Exehange. Dealers 
in Municipal, Railroad and 
Equipment Bonds. 
Interest allowed on deposits 
Subject to Draft. 


180 8. 15th St. 
PHILADELPHIA 


New York 














37 Wall St. 
NEW YORE 
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Bankers and Brokers ontside Rew York. 





ge PITTSBURGH. 


LOUISVILLE. 


PORTLAND, ORE. 





PITTSBURGH SECURITIES 
ROBI NSON BROS., 


Men vers New York and Pittsburgh 
Stock Exchanges 


PITTSBURGH, PA 
ESTABLISHED 1863 





We Buy and Sell 


INVESTMENT BONDS 
(NO STOCKS) 


Ss. & W. S. KUHN 
i Incorporated 
of Pittsburgh, Pa. 


james S. Kuhn, L. L. M’Clelland, 
President. Sec. & Treas. 


PAID-UP CAPITAL, $500,000 


CHILDS & CHILDS 


Members 
New York and Pittsburgh Stock Exchanges 
and Chicago Board of Trade 


INVESTMENT SECURITIES. 
Union Bank Building, 
PITTSBURGE, PA. 


H. P. Taylor & Company 


PITTSBURGH NEW YORE 
2658 Fourth Ave. Singer Bidg. 


INVESTMENT SECURITIES 


me ae 


W. G. HOPPE HOPPER; 
Members of Rsntladelphia Stock idiates. 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 
28 South Third Street, PHILADELPHIA 


In mts receive our attention. In- 
tion cheerfully furnished - ~ gamoaied present 
or proposed investments 


~ J. W. SPARKS & CO. 
Chestnut and Third Sts., 
Philadelphia. 


{ PHILADELPIA STOCK EXCHANGE 
EMBERS{ NEW YORK STOCK EXCHANGE 
| CHICAGO BOARD,OF TRADE 


REED & HUNTOON 


Spesialists in 
INACTIVE SECURITIES 
421 Chestnut St., -. Philadelphia, Pa. 


E. B. JONES & CO. 





























J. J. B. HILLIARD & SON 


LOUISVILLE, KY. 
BANKERS AND BROKERS 


INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty 


Correspondents: WALKER BROS., 71 B’way, N. Y. 


John W. & D. S. Green 


STOCKS AND BONDS 
INVESTMENT SECURITIES 


LOUISVILLE, KY 
NASHVILLE. 


HENRY S. FRAZER 
Local Stocks and Bonds 
INVESTMENT SECURITIES 


- THOS. PLATER & CO. 


Bankers and Brokers 
STOCKS AND BONDS 


























NASHVILLE, TENN. 
AUGUSTA. 
JOHN W. DICKEY 
BROKER 
AUGUSTA. GA 
Southern Securities 
WANTED 
Offerings of Southern Bonds 
and Stocks 


WILLIAM E. BUSH 
AUGUSTA, GA. 








ATLANTA. 


CITY OF ATLANTA 
41%4% BONDS 
Write for Circular No. 152 


THE ROBINSON -HUMPHREY CO. 


ATLANTA, GEORGIA 


WE OWN AND OFFER 


MUNICIPAL BONDS 
Yielding 44%% and upwards 


HILLVER INVESTMENT CO. 


























BONDS ATLANTA, GEORGIA 
Land Title Bldg. PHILADELPHIA DENVER, COL, 
NORFOLK, VA. CALVIN BULLOCK 





MOTTU & CO. 


Established 1892. 


BANKERS AND BROKERS 
NORFOLK, VA. 








BIRMINGHAM, ALA. 


OTTO MARX & Co. 
BANKERS AND BROKERS 
BIRMINGHAM, ALABAMA. 
STOCKS AND BONDS 


MEYER & GOLDMAN 
STOCKS AND BONDS 


OFFICES: 


BIBMINGHAM, } 
MONTGOMERY, 








ALABAMA 








JNO, L. NORTON 
Local Stocks and Bonds. 


86 Madison Avenue, 
MEMPHIS, - « 


TENN. 





DENVER CITY TRAMWAY 
BONDS 








MONTGOMERY. 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 





MORRIS BROTHERS 


PORTLAND PHILADELPHIA 


Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 








SAN FRANCISCO. 


J. C. WILSON 


(New York Stock Exchange. 
MEMB weet Board of Trade. 
Stock and Bond Exchange, S. F. 


Private Wire to Chicago and New York. 
SAN FRANCISCO LOS ANGELES 
Branch, Coronado Hotel, Coronado Beach. 


Correspondents, 
Harris, Winthrop & Co., New York & Chicago, 








BARROLL & CO. 
BONDS 
Merghants’ Exch.Bidg, H. W. fietimas Bidg.. 


Francisco. geles, 
Lumbermen’s Bidg., Portland 





Wakefield, Garthwaite & Co. 


PACIFIC COAST SECURITIES 
We Invite Requests for Information 
ist Nat. Bank Bidg., SAN FRANCISCO 
Member The Stock and Bond Exchange 








LOS ANGELES. 


James H. Adams & Co. 


CALIFORNIA BONDS 


MUNICIPAL AND PUBLIC SERVIOE 
CORPORATION 


The da hi te of interest bon 
” Vine Same’ merit issued tn the ast" 


Correspondence Invited. 
LOS ANGELES, CAL. 








Joseph Ball Company 
Orders executed for the purchase and sale of 
BONDS AND STOCKS 
Members Los Angeles Stock Exchange 
433-434-435-436-437 SECURITY BUILDING 


LOS ANGELES 


WILLIAM R. STAATS CO. 


Established 1887 
Municipal and Corporation Bonds 


TO YIELD 4% TO 6% 
Descriptive Circulars on Request 
LOS ANGELES PASADENA 








FIELDING J. STILSON CO. 
INVESTMENT SECURITIES 


MEMBERS LOS ANGELES STOCK EXCHANGB 
LOS ANGELES. 








BALTIMORE 


SEATTLE. 





COLSTON, BOYCE & CO 


Members Baltimore Stock Exchange 


INVESTMENT BONDS 
SOUTHERN SECURITIES 





PROVIDENCE. 


GEORGE H. TILDEN & CO. 
MUNICIPAL AND CORPORATION BONDS 
444 to 6% 


We have bonds which are tax-exempt in Wash- 

nen, _— 4 be pny by —— ae Soames to se 

0 v> y or State netting 

SIX PER CENT. Such bonds ye the Pacifie 

Northwest earn a high rate, and are suitable for 
Eastern banks, trustees and private investors. 





Richardson & Clark 


Bonds, Stocks and Local Securities. 
Private wires to Boston, Philadelphia 





and New York, 


25 Exchange Street, Providence, R. I. 








_ NEW JERSEY. 


~ EDWIN R. CASE 


NEW JERSEY SECURITI 
Mo better State No better Securities 
15 EXCHANGE PLACE 

Tels. 366 and 751 JERSEY CITY 
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Bankers and Brokers outside Rew York. 
CHICAGO. __ CLEVELAND. st LOUIS. 
FRED. S. BORTON YT. E. BORTON 
R. C. ENWRIGHT ~ MISSOURI SCHOOL BONDS 
GREENEBAUM SONS BORTON & BORTON | 32,000 Moberly 5% Bonds 
BANKERS INVESTMENT SECURITIES Dated July 15, 1910. Due July 15, 1930. 


Corner Clark and Randolph Streets. Chicago. 
High-Grade Investment Securities. 
Chicago First Mortgages and Bonds for sale. 


Issue Letters of Credit for travelers, available in 
all parts of the World. 
A General Domestic and Foreign Banking Business 
Correspondence Solicited. 





SANFORD F. HARRIS & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 





A. O. Slaughter & Co., 


BANKERS & BROKERS 
189 MONROE STREET, 


CHICAGO, ILL. 
New York Stock Exchange, 
New York Cotton Exchange, 
ew York Coffee Exchange, 
K duce Exchange. 
Stock Exchange, 
Chicago Board of Trade, 
Louis Merchants’ Exchange. 


Allerton, Greene & King 
THE ROOKERY, CHICAGO 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application 


A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicago. 


Members: 











LISTED AND UNLISTED 
STOCKS AND BONDS 
OF CLEVELAND AND NORTHERN OHIO 
MEMBERS CLEVELAND STOCK EXCHANGE 


GUARDIAN BUILDING 





Hayden, Miller & Co. 


Investment Bonds 


Citizens’ Building, CLEVELAND, OHIO 








CINCINNATI. 
WEIL, ROTH & CO. 


Dealers in 
High-Grade Bonds 
for Investment 
CINCINNATI 


The Short, Stanton, Worthington Co. 


(Successor to Short, Stanton & Co.) 
HIGH-GRADE 
Municipal and Corporation Bonds 
BOUGHT AND SOLD 


Union Trust Building, CINCINNATI 





CHICAGO 








EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 
CINCINNATI, OHIO 


SAINT PAUL. 














KANSAS CITY, MO. 


W. H. McCRUM 
INVESTMENT CO. 
KANSAS CITY, MO 


Kansas City Ry. & Light Issues. 
Western Municipals. 
Local Securities. 


ROCHESTER, N. Y. 


BONBRIGHT & HIBBARD 
100 Powers Building 


New York Stock Exchange, 
Members: {Rochester Stock Exchange, 
icago Board of Trade. 


SPECIALISTS ROCHESTER SECURITIES 
Daily Lists Mailed on Application. 
High Class 6% Bonds 
50% Stock Bonus 
Write fer particulars 


JOHN A. BURGESS 


Member Rochester Stock Exchange 
104-105 Wilder Bidg. ROCHESTER N.Y. 


BUFFALO. 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 



































ALBANY, N.Y. 


PETER J. CALLAN 
INVESTMENT BANKER 
Local, Listed and Unlisted 
STOCKS AAD BONDS 
REAL ESTATE 











Twin City Rapid Transit 5s, 1928 
Minnesota Transfer Ry. 5s, 1916 
St. Paul Gas Light . 5s, 1944 
City of St. Paul 4s 

Twin City Telephone Co. ist 5s 


Correspondence Invited on 
all Northwestern Securities 


Gdwin White & Ce 


State Savings Bank Bldg., St. Paws 
PROVIDENCE. 


ALBERT P. MILLER Jr. 
INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, B. I. 

Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 














BODELL & CO. 


206 TO 209 BANIGAN BUILDING 
PROVIDENCE 





Bonds and Preferred Stocks 


of Proven Value. 








INDIANAPOLIS. 
Joseph T. Elliott & Sons 


Investment Securities 
Members Indianapolis Stock Exchange 
American Nat. Bank Bldg., INDIANAPOLIS 





Optional ae 15 1920. Assessed valuation 
$2,245,470. onded debt $57,000. 


Population 
14,000. Price to yield 4.40 Per Cent. 


$23,000 Salem 5% Bonds 
Dated May 15, 1910. Due May 15, 1930. 

Optional May 15, 1915. Assess valuation, 

$681,872. Bonded debt $26,500. Population 

3,000. County Seat of Dent County. rice to 

yield 4.50 Per Cent. 

$20,000 Charleston 5% Bonds 


Dated July 1, 1910. 
tional July 1, 1920. 
029. Bonded debt $38,000. 


Due July 1, 1930. Op- 
Assessed valuation $1,060,- 
Population 3,600. 


County Seat of Mississippi County. Price to 
yield 4.50 Per Cent. 
$3,500 Kennett 5% Bonds 


Dated May 1, 1910. 
1919 and 1923. Due $1,000 May 1, 1924 and 
1925. Assessed valuation, - $720,632. 

debt, $13,500. Population 2,774. County Seat 
of Dunklin County. Price to yield 4.60 Per Cent. 


A. G. EDWARDS & SONS 
St. Louis, Mo. New York City 


Due $500 May 1, 1916, 





WHITAKER & CO. 


Investment Securities 





Special Attention to St. Louis Securities 





PRIVATE WIRES TO 
PRINCIPAL MARKETS 





William R. Compton Co. 


Mchts.-Laclede Bldg. 205 LaSalle St. 
8sT. LOUIS OHIOAGO 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 
DEALT IN 


CIRCULARS AND LIST ON APPLICATION 








MINNEAPOLIS. 


Stevens, Chapman & Co. 
BONDS 
MINNEAPOLIS—ST. PAUL 

M. St. P. & S. Ste. Marie 4s 
Duluth Missabe & Northern 5s 


South Dakota Central 5s 
Minnesota & Ontario Power 6s 


WELLS & DICKEY & CO. 


MINNEAPOLIS, MINN. 
MUNICIPAL & CORPORATION BONDS 


Twin City Rapid Transit System Bonds 
Minneapolis National Bank Stocks 


Cinancial. 

















NATIONAL LIGHT, 
HEAT & POWER COMPANY 


GUARANTEED 
BONDS All Issues 


A. H. Bickmore & Co., 
BANKERS 


30 Pine Street, New Yerk 





NEWTON TODD 


1 WILL BUY AND SELL 
INDIANA TRACTION SECURITIES 





Bank and Trust Company Stocks 
NEW YORK AND BROOKLYN 
BOUGHT AND SOLD 


CLINTON GILBERT 





Fletcher Bank Bidg.. INDIANAPOLIS 


2 WALL ST., NEW YORK. 
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Bankers and Brokers. 
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on B. Leach & Co., 


BANKERS 
149 Broadway, NEW YORE 





140 Dearborn Street, CHICAGO 


28 State Street, BOSTON 


—  —— 


Chestaut & 4th St., PHILADELPHIA 





C. I. HUDSON & CO. 
Wos. 34-36 WALL 8T., NEW YORE. 


Members New York and Chicago Stock Exchanges 


TELEPHONE 3070 JOHN. 


Miscellaneous Securities 


in all Markets 
PRIVATE WIRES TO PRINCIPAL CITIES 


SIMON BORG & CO., 


BANKERS 
Members of New York Stock Bachange 


Mo. 20 Nassau Street, - New York 








HIGH-GRADE 
INVESTMENT SECURITIES 


Thomas L. Manson &€o, 
STOOK BROKERS 


Members N. Y. and Bosten Stock Exchanges. 


100 Broadway, - NEW YORE 


Tel. 2600 Rector 


Private Wires to Boston, Hartford, New Haven 
and Philadelphia 


A. M. KIDDER & CO. 


BAN KERS 
& NASSAU STREET, NEW YORK. 
Established 1865 
MEMBERS OF N. Y. STOOK EXCHANGE. 


AHow interest on depesits subject to sight check. 
pH ¥- and sel on commissien stocks and bends, and 


RAILROAD BONDS 
GUARANTEED STOCKS 


Benry G. Campbell zoom ©. Campbell 
Jam es G. MacLea , 


H.G. Campbell & Co. 


11 WALL STREET, NEW YORK 
Members New York Steck Exchange 


Seeurities Bought & Sold on Commission 


William Herbert & Co. 


MEMBERS N. Y. ST@CK BXCHANGE 














Hanover Bank Building 
11 PINE STREET, - NEW YORK 


1852 1910 
Jas. B. Colgate & Co. 


6 Wall Street, New York. 
rs Investment 
. Stock Ex. Bonds. 


W. H. Goadby & Co. 
Bankers and Brokers 
HO. 74 BROADWAY; NEW YORK 








ERVIN & COMPANY 
BANKERS 


New York Stock Exehange 
— Phila:elphia Stock Exchange. 
BONDS FOR INVESTMENT. 


Drexel Building, Philadelphia. 
Leng Distance Telephone No. L. D. 107. 





‘PARKINSON & BURR 


BANKERS 


7 Wall Street 
NEW YORE 


750 Main Street 
HARTFORD 


BOSTON 





E. W. CLARK & CO. 
BANKERS, 
PHILADELPHIA 
321 Chestnut St. 

Members Phila. and New York Stock Exehanges. 
Interest allowed on deposits. 


New York @orrespondents {Clark yoades, & & Co. 





George P. Schmidt J. Prentice Kellogg 


Frederic Gallatin Jr. William A. Larned 
Albert R. Gallatin Chas. H. Blair Jr. 


SCHMIDT & GALLATIN 


Members N. Y. Stock Exchange 
111 Broadway 


NEW YORK CITY 


McCURDY, 
HENDERSON & COMPANY 


24 NASSAU STREET 


MEMBERS N. Y. STOCK EXCHANGE 


Transact a General Banking and Stock 
Exchange Business. 








Norman S. Walker Jr. 
Ex. Norton 


WALKER BROS. 
71 BROADWAY, N. Y. 
Members N. Y. Stock Exchange 


BANKERS and BROKERS 


J. $. Farlee. H. L. Finch. W. S. Tarbell. 


J. S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE. 
? Brokers and Dealers in 
INVESTMENT SECURITIES 

11 WALL STREET, NEW YORK 


VICKERS & PHELPS 


29 Wali Street, New York City. 
Members of New York Stock Exchange 


BONDS 
Gash orders only in stocks accepted 


John Y. G. Walker 











Simpson, Pearce & Co. 
Members New York Stock Exchange 


111 BROADWAY 
NEW YORE 


Telephones 
4490-1-2-3-4 Rector 





E. & C. RANDOLPH 


Members New Yerk Stock Exchange. 
111 Broadway, New York. 


Open Market Securities Department 
HORACE HATCH, Manager. 





Dealers injInvestment and Other Securities of the 
United States and Oanada 


53 State Street | 





NATIONAL BANK 
OF CUBA 


Capital, Surplus and 

ndivided Profits }$6,100,000 00 
Assets © - > - - 26,700 ,000 00 
Oash in Vaults - - - - 6,300,000 60 


HEAD OFFICE—HAVANA 


Branches 
84 GALIANO BT., gave’ 
226 MONTE ST., HAVANA 
PRODUCE BXCHANGE, HAVANA 


ARDENAS MATANZAS, 
CLENFUEGOS, SANTIAGO, 
MANZANILLO CAIBARIEN, 
GUANTANAMO, SAGUA LA "GRANDE: 
SANTA CLARA, CAMAGUE 

PINAR DEL RIO, SANCTI SPIRITUS, 
CAMAJUANT, CRUCES, 

CIEGO DE AVILA, HOLGUIN. 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 
Sole Depositary for YS aaa of the Republic of 
Member American Bankers’ Association 
Cable Address—Banconae 











BANK OF HAVANA 


76 CUBA STREET 





CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 





John E. Gardin 
Alvin W. irech| New York Committee 
James H. Post 


Acts as Cubam correspondent of Americas 
banks and transacts a general banking business. 


Capital, $1,000,000 





WEBB & CO. 


74 BROADWAY - - - NEW YORK 





LADD & TILTON BANK 


PORTLAND - OREGON 
Established 1859 
Capital Fully Paid - - - $1,000,000 
Surplus and Undivided Profits $600,000 


OFFICERS. 
W. M. Ladd, President. R.S. Howard Jr., Asst. Cash 
BE. » V.-Pres. J. W. Ladd, Asst. Cashier. 
W. H. Dunckley, Cash. Walter M. Cook, Asst. Cash. 


Interest paid on Time Deposits and Savings Aeceunts. 
Accounts of Banks, Firms, Cerporations and Individuals 


solicited. We are prepared to furnish depositors 
every facility censistent with good banking. 











JOHN H. DAVIS & CO. 


BANKERS AND BROKERS, 
Ne. 10 WALL STREET. 
Members N. Y. and Phila. Stock Exchanges. 
Orders for Stocks and Bonds executed upom al 
Excha in this country and Europe. 
Espe attention given to supplying high-olass 


INVESTMENT SECURITIES. 
Interest Allowed on Deposits Subject to Checks 





WM. FAHNESTOCK, 
Memb. N. Y. Stock Ex. 


Fahnestock & Co. 


Prekers and Dealers in 
INVESTMENT SECURITIES 
2 WALL STREET. 


MELLOR & PETRY 
Stocks, Bonds, Investment Securities 
104 SOUTH FIFTH ST., Philadelphia 


T. J. MUMFORD 





NEW YORK STOCK EXOHANGE 
PHILADELPHIA STOCK EXGHANGE 
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WANTED 
Glens Falis Gas & Electric 5s 
Omaha Water Co. 5s and Stock 
Seattle-Tacoma Power Co. Stock 
Michigan-Lake Superior Power 5s 
New Hampshire Elec. Ry. Stocks 
Fresno City (Cal.) Water Co. 5s 
Springfield Breweries 6s 
York Haven Water & Power Ist 5s 
Council Bluffs Water Works Co. 6s 
Buffalo Lockport & Rochester ctfs. 
Portsmouth Kittery & York 6s 


H. C. Spiller & Coe. 


Specialists in Inactive Bonds. 
27 State Street Bostou 


FOR SALE 


Youngstown & Southern 5s, 1923 
St. Louis Rocky Mt. & Pac. 5s, 1955 
Muskegon Trac. & Lighting 5s, 1931 
Amer. Fi ce & Securities 6s 
American Writing Paper 5s, 1919 
Burlington Gas 5s, 1955 

U. 8. velope 5s, 1923 

California Gas & Electric 5s, 1937 
Toledo Railway & Light 4s, 1909 
Hudson River Water Power, 1929 


HOTCHKIN & CO. 


INVESTMENT SECURITIES 
STOCK EXCHANGE BUILDING, BOSTON 
Telephone 3448 Main. 








United Rys. of St. Louis 4s 

Union El. Lt.& P. Oo. of St.L. ist 5s 
Union El. Lt.& P. Co. of St. L. Ref. 5s 
Laclede Gas Oo. of St. Louis 1st 5s 
Laclede Gas Oo. of St. Louis Ref. 5s 
Kan. 0. Ry.& Lt. 6s & Underly. Sec’s 


DEALT IN BY 


FRANCIS, BRO. & CO. 


(ESTABLISHED 1877) 
214 North 4th Street, ST. LOUIS 





Pennsylvania Tax Free Securities 
BOUGHT AND SOLD 


George B. Atiee & Co 
Bankers 


119 §. Fourth St. Philadelphia 





New York State Railways, common 
Mohawk Valley Co. 
Stocks and Scrip. 


MALCOLM STUART 


Telephone. 


66 Broadway, 
NEW YORE 155 Rector 





Union Railway, Gas & Electric 
Portland Railway, Light & Power 
Memphis Street Railway 


ALL LOUISVILLE LOCAL SECURITIES 
S.C. HENNING & CO. 


116 So. 5th St.. 71 Broadway 
LOUISVILLE, KY. NEW YORK CITY 





Specialize in Securities of 
Temple fron New River 


Klots Throwing Chicago Subway 
U. S. Lumber Scranton Railway 
Spring Brook Water Scranton Electric 
Pa. Coal & Coke Pa. Cent. Brewing 


Northern Electric Scranton Gas & Water 
New Mexico Ry.& Coal Paint Creek Collieries 
Lacka. & W. V.R.T. W.B. & Wyo. V. Trac. 


BROOKS & CQ., 
BANKERS 
EMBERS NEW YORK STOOK EXCHANGE 


423 Spruce St., Sec. Nat. Bank Bidg.. 
SCRANTON, PA. WILKES-BARRE, PA. 


FOR SALE 


$25,000 Nashville & Decatur Railroad 
14% Stock 


Price, 188 and Interest 


Dividends guaranteed 999 years by 
Louisville & Nashville Railway Co. 


GOULDING MARR 


Broker 








NASHVILLE, ~ = TENN. 
MUNICIPAL 4% 
RAILROAD to BONDS 
CORPORATION ) 6% 


Selected fer Conservative Investors. 
Lists Mailed Upon Application. 


Lawrence Barnum & Co. 


BANKERS 
27-289 PINE STREET, NEW YORE 
Phiadelphia Washington Pittsburgh 





“The Pledge of The People” 


A New Investment Pamph- 
let, of Vital Importance to 
Every Buyer and Holder of 
Municipal Bonds, Sent on Re- 
quest. 


D. ARTHUR BOWMAN 
Third Nationa: Bank Building 
ST. LOUIS, MO. 





WILLIAM P. BONBRIGHT & COMPANY 


BANKERS 
Members of the New York Stock Exchange 


Colorado Springs 24 Broad Street London 
COLORADO NEW YORK ENGLAND 


Electric Power Securities 





a-California Power Co. 
fovadeeen. Ww. Ry. 6s ana 
Northern States Power 


ver Gas & El 
Northern 


bonds and stock 
stock 


ectric 5s 
Idaho & Montana Power Co. 


JAMES N. WRIGHT & CO. 
DENVER, COLO. 





Am. Tel. & Tel. Conv. 4s, March 1936 
Am. Tel. & Tel. Ooll. Tr. 4s, July 1929 
N. ¥. Telephone 44s, November 1939 


GEORGE L. WARE 


Tel. 984 Main 68 State St.. BOSTON 





Gas & Electric ist Mtge. 5s, 1923 
Northern Indiaga Gas * Blac. fags. Ss, 1936 
i rporation Gen. 5s, 
Norfolk = ‘Portsmouth Traction ist 5s, 1936 


SAMUELK.PHILLIPS &CO. 


421 Chestnut St. Philadelphia 
Members of Philadelphia Stock Exchange. 





Childs Company, Common & Preferred 
Connecticut Ry. & Lighting Bds.&Stks. 
Mohawk Valley Compary 

N. Y. State Railways, com. & pref. 
Tri-City Ry. & Light, com. & pref. 





Cerrespondents: EDWARD B. SMITH & CO., 
27 Pine St., New York City. 


We Own and Offer 


Hackensack, N, J., 
5% BONDS 


Price to Yield 4.60% 


R. M. GRANT & CO. 


BANKERS 
31 NASSAU STREET 





NEW YORK 





Established 1864 Telephone 2817 Recter 
INSURANCE STOCKS 
Fidelity, Phoenix, Home, 


Niagara, Continental, &c. 
BOUGHT AND SOLD 


E. S. BAILEY 


69 BROADWAY NEW YORE 





Florida East Coast ist 414s, 1959 

N. Y. Central 414% Equipments 
Kansas City Southern 444% Equipts. 
Buff. Roch. & Pitts. 414% Equipts. 
N. Y. Central 414% Equipments 


WOLFF & STANLEY 


Sable Add. “MOWOLF” 27 William 8t.; N. Y, 
Phones 6557-6558-6559 Broad 


WE OWN AND OFFER 

Terre Haute & Western 5s, 1937 
United El. Light & Pow. (Balt.) 4%s 
Lansing Fuel & Gas 5s, 1921 
Michigan City Gas & El. 5s 
OFFERINGS WANTED OF 

Detroit City Gas Gen. 5s 

Baltimore Electric Co. 5s, 1947 


H. L. NASON & CO. 


National Shawmut Bank Building, 
Bostes, Mass. 








WANTED 
Michigan State Teleph. 5s & Stocks 
Cent. Mex. Lt. & Power 6s & Stock 
Elmira Water, Light & Railroad 5s 
Montreal Light, Heat & P. 44s & 5s 
Nipe Bay Preferred 
Standard Oil Cloth Com. & Pid. 
New Hampshire El. Rys., Com.& Pid. 


F.W. MASON & CO. 335i" st. 


* Botton, Mass, 
FOR SALE 


Kirby Lumber Co. Com. & Pref. 
Butte Electric & Power Common 
Coplay Cement Co. Common & Pref. 
Norfolk & Western St. Ry. 5s 


C. H. FARNHAM 


27 STATE STREET, BOSTON 








Commonwealth Pr Ry & Lt 


And Constituent Companies’ 
Stocks and Bonds. 


Wm. Hughes Clarke 
415 Ford Building, Detroit, Mich. 





WANTED 
Grand Rapids Ry. Co. ist M. 5% Bonds, due 1916 


OFFER 
St. Joseph Railway, Light, Heat & Power Co. 
ist Mortgage 5% Bonds, 1937. 


Sutton, Strother & Co., 


Calvert and German Streets 


BALTIMORE 
Members of Baltimore Stock Exchange 


St. Clair Co. Gas & Elec. Co. ist Cons. 
5s, 1959 

Maho & Shenango Ry. & Lt. Co. 
ist Ref. 5s, 1916 

Chattanooga Ry. & Lt. Co., Ist & 
Ref. 5s, 1956 


WURTS, DULLES & CO. 








WM. M. CLARKE 


Tel. 1015-16-17 Rector 20 Broad St., N Y. 


125 S. FOURTH ST., PHILADELPHIA 
Telephone Lombard 1060-1061 
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Colorado Springs & Cripple Creek District 5s 


Cincinnati Hamilton & Dayton 


Gen. 44s, 1939 


New Mexico Railway & Coal 5s, 1946 & 1951 
Pittsburgh Shawmut & Northern 4s & 5s 
Galveston Houston & Henderson 5s, 1913 
Kewanee Green Bay & Western 5s, 1921 
Chicago & Western Indiana 4s, 1952 
Minneapolis & St. Louis 4s, 1949 


Florida East Coast 4s, 1959 
Wilkes-Barre & Eastern 5s, 1942 
Gulf & Ship Island 5s, 1952 
Central Vermont 4s, 1920 


AND ALL OTHER SECURITIES DEALT IN 





F. J. LISMAN 


& COMPANY, 


SPECIALISTS IN STEAM RAILROAD SECURITIES 
Members N. Y. Stock Exchange 


80 BROAD STREET, NEW YORK 


Land Title & Trust Co. Building, PHILADELPHIA 
39 Pearl Street, HARTFORD 








Toledo Traction Extended 6s 
Toledo Ry. & Light 4s 

Toledo Dark & Coal 5s 
Pittsburgh Wheeling & L. E. 4s 
Somerset Coal 5s 





A. A. LISMAN & CO., 


Tel. 5950 Broad 25 Broad St., New York 





PROCTER & BORDEN 
EQUITABLE BUILDING, NEW YORK 


Providence & Worcester 4s 
N. Y. Providence & Boston 4s 





Bonds Suitable for Deposit with 
State of Georgia by Insurance 
Companies constantly on hand. 





3. H. HILSMAN & CO. 


EMPIRE BUILDING, ATLANTA, GA. 





MUNICIPAL BONDS 


Legal for Savings Banks in New York State 
TO NET 4.25% 


FERRIS & WHITE, 


Tel. 6327-8 Hanoxer 37 Wall St., N. Y 








WE WANT TO BUY— 
Park & 1 Coal Bs 


Continental anos Co. 5s 

Kansas City Gas 5s 

Mexican Irrigation Works 4s 
Cuban Government (Internal) 5s 


J.H. BECKER & CO. 


Tel. 985 Rector 80 Broadway. New York 





BONDS 
Baker, Ayling & Company 


BOSTON 
Philadelphia Providenee 


LIBBEY & STRUTHERS 


55 Cedar Street 
NEW YORK 

Penn. 4s, 1948 
Chesapeake & Ohio 414s 
Central Pacific 34s 
Houston & Texas Central 4s 
Toledo Peoria & West. Ist 4s 
Central Branch 4s, 1919 
White Water Valley 4s, 1940 
New Haven 6s 





T. W. STEPHENS & G0 


BANKERS 
2 WALL STREET, NEW YORE. 


INVESTMENT BONDS 








Interest allowed on accounts of 
Individuals and Corporations 





N. Y.N. H. & H. Deb. 4s, 1955 

N. Y.N. H. & H. Deb. 4s, 1956 
Boston & Maine 44s, 1929 

Minn. Lynd. & Minn. Ist 5s, 1919 
Col. New. & Zanesv. Ist 5s, 1924 
Col. Buckeye L. & New. Ist 5s, 1921 
N.Y.& Cuban Mail SS. Ist 5s, 1932 


‘IN. Y. Tel. 414s, 1939 


BURCESS, LANG & CO. 


Private Wire 
NEW YORK BOSTON 


34 Pine Street 50 State Street 
Telephone 2417-8-9 John 


Railroad and Other 


Investment Bonds 











| G. K.B WADE 


| Tel. 6744 Hanover 49 Wall Street. 





July Investment List 


Sent on Request 





CURTIS & SANGER 


Members N.Y., Boston & Chicago Stock Exchanges 
49 Wall Street 
NEW YORK 





Boston Chicago 


Sloss Iron & Steel 6s 
Sloss Iron & Steel 4%s 


G. W. Walker & Ca 
BANKERS 
Tel. 100 Broad. 25 Broad St., New York 





ST. PAUL MINN. & MANITOBA RY. 
Montana Ext. ist 4% Bds, due 1937 


MINN. ST. P.& 8.8. M. RY. 
Consol. Mtge. 4% Bonds, due 1938 


CHESAPEAKE & OHIO RY. 
ist Cons. M. 5% Bonds, due 1939 


SUTRO BROS. & CO. 


BANKERS 
44 PINE STREET, NEW YORK 
Members New York Stock Exchange 


Robt. Glendinning &Co. 


400 Chestnut Street, Philadelphia. 


Western N. Y. & Pa. First 5s 

Long Island RR. Ferry First 414s 
Kansas City Ft. Scott & Memphis 4s 
Wilkes-Barre & Wyo. Val. Tract. 5s 
Wilkes-Barre Gas & Electric Co. 5s 
Wyoming Valley Gas & Electric Co. 5s 
Manufacturers’ Water Co. First 5s 
Westchester Lighting Co. First 5s 








FOR SALE 
300 Babcock & Wilcox 
100 Childs Co. Preferred 
150 Niagara Falls Power 
100 Rubber Goods Mfg. Preferred 
100 Singer Manufacturing Mn 
100 St. Louis Rocky Mt. & Pacific Preferred 


FREDERIC H. HATCH & Co 


30 BROAD STREET NEW YORK 
5140 to 5153 Broad, Inclusive 
Branch Olfice. 50 CONGRESS 4a BOSTON 





WE OFFER: 
American Railways 5s, 1917 
West Penn Rys. 5s, 1931 
Omaha Gas 5s, 1917 
Penna. Coal & Coke 5s (Series A) 


WE QUOTE: 
Baldwin Locomotive Works 5s, 99% @ % 
Syracuse Light & Power 5s, 73 4 @74% 


REED A. MORGAN & CO., 


West End Trust Bidg., Phila., Pa. 
Me mbers of the Philadelphia Stock Exchange. 


Telephones, {Bell Spruce 21-31. 
Keystone-Race 205 


, 1932 





Peoria & Pekin Union 6s, 1921 
Peoria & Pekin Union 4's, 1921 
Southern Pacific Branch 6s 
Georgia & Pacific 6s 

agg Creek ist 4s 

Un. N.J. RR. & Canal 4s, 1923 


BLAKE & REEVES 


Tel. 1504 John 34 Pine Street, New York 





Chicago & E. Ill. Equipment 414s 
Wabash Equipment 414s 
Pere Marquette Equipment 414s 


Pingree, McKinney & Co. 


8 Congress Street, Boston 





Coal & Iron National Bank 
Union Exchange National Bank 
Royal Baking Powder Preferred 





LUTZ & COMPANY 





26 Broad St., N. Y. Tel. 273 Broad. 














JULY 23 1910.]} 








THE CHRONICLE 


XI 








Gurrvent Bond Inquiries. 





Delaware RR. Co. stock 

St. Louis & San Francisco 414s, 1912 
Western Electric Co. 1st 5s, 1922 
General Rubber Co. 4's, 1915 

Ayer Mills Equipment 4s, 1911 
American Cigar Co. 4s, B, 1912 
Missouri Pacific conv. 5s 


ijude,Winmill & Co. 


BANKERS 
20 BROAD STREET, N. Y. 
Telephone 445-6-7 Rector 








N. Y. Lack. & Western ist 6s, 1921 
L. Sh. & M. So. Deb. 4s, 1931, unlist. 
Union Pacific Refunding 4s, 2008 
B.&0.,P. L. E. & W. Va. 4s, 1941 
B. & O. Prior Lien 3%s, 1925 
Illinois Cent., Western Lines 4s, 1951 


NEWBORG & CO., 


MEMBERS N. Y. STOCK EXCHANGE 
60 BROADWAY, N. Y. 
Telephone 4390 Rector, Cable Address, 
““NEWROSE” 
PRIVATE WIRE TO ST. LOUIS 





Beech Creek Coal & Coke 5s, 1944 
Penn. Coal & Coke Co. Issues 
O’Gara Coal 5s, 1955 

United Zinc & Chemical 5s, 1928 
Nassau & Suffolk Lighting 5s, 1935 
American Thread 4s, 1919 

Webster Coal & Coke 5s, 1944 
Pana Coal 6s, 1915-1918 

Western Pacific 5s, 1933 

Western Electric 5s, 1922 

Wyoming Val. Gas & Elect. 5s, 1925 


MEGARGEL & CO. 
BANKERS 


& Nassau Street NEW YORK 





Western Pacific 5s 

L. Sh. Deb. 4s, 1931 (unlisted Nos.) 
Norfolk & Western Ext. & Impt. 6s 
Louisville Cinn. & Lex. 4'%s 
Evansv. Terre Haute Gen. 5s 


EYER & COMPANY 


Tel. 7750 1-2-3 Hanover 
87 Wail Street NEW YORK 


New Orleans Mobile & Chicago bonds and scrip 
jpncnge & Alton 3s 

exico Railway & ‘oa 5s, eet. 1951 
Dawson Railway & Coal 5s, 1951 
Alabama State 4s, 1920, 1956 
West prgntacs, cy Coal 5s, 1935 
Con. Indiana Coal 5s, 1935 


DOUGLAS FENWICK & CO. 


Tel. John 109 34 WALL ST 


GUARANTEED STOCKS 
WANTED 


United N. J. RR. & Canal Co. 

Morris & sot te : 

Pittsb. Ft. Wayne & Chic. RR. Co. 

Detroit Hillsdale & Soup west. RR. Co. 

Iilinois Central Leased Lin 

nome Watertown & Oxdensbure RR. Co. 
N. ¥. Lack. & West. RR. Co 

Peoria & Bureau Valley RR. Co. 

Mahoning Coal RR. Co. Preferred 

Mahoning Coal RR. Co. Common 

Brooklyn City RR. Co. 

Northern R. R. of New Jersey 


Joseph Walker& Sons 


MembersNew York Stock Exchange, 
20 Broad St. New York. 


Private wire to Philadelphia. 


Coffin & Company 
NEW YORE 


OFFER 
Missouri Pacific Cons. 6s 
Consolidated Ry. Deb. 4s, 1955 
M. K. & T., St. Louis 4s 
fe” ae H. & Hartford Deb. 6s 














WANT 
Morris & Essex 7s, 1914 & 1915 
Texas & Pac., Louisiana Div. 5s 
Lake Erie & Western 2nd 5s 
Pittsburg & Charleroix 5s 





Capital $5,000,000 


Fifth Avenue 


London 


Established 1864 
Main Office: 28 Nassau Street 


Guaranty Trust Company 
of New York 
Fifth Avenue Branch 


SAFE DEPOSIT VAULTS 


33 Lombard Street, E. C. 


Surplus $18,000,000 


& 43d Street. 


Branch 





Foreign Exchange 





Transacts a General Trust Company Business 


Investment Offerings 























Municipal, Railroad and 
Public Service Corporation 


BONDS 


EDWARD V. KANE & Co. 


North American Building. PHILADELPHIA 
Members Philadelphia Stock Exchange 
*Phones Bell-Walnut 2290 Keystone-Race 499 


N.Y. & Westchester Ltg. 4s, 2004 
New Amsterdam Gas 5s, 1948 
Northern Union Gas 5s, 1927 
Central Union Gas 5s, 1927 

Lex. Ave. & Pav. Ferry 5s, 1993 
Royal Baking Powder Com. Stock 


PATERSON & CO., 


Tel. 1985-6-7 Rector 20 Broad St.. 





N.Y 


United New Jersey RR. & Canal Co. 
34s & 4s 

Michigan Central RR. Co. ist 34s 

Audubon National Bank 

Short Time Maturities 


FREEMAN & COMPANY 


34 PINE STREET, NEW YORK 
Telephone 5089 John 








Syndicates being formed to develop properties 
in the PORCUPINE gold field offer attractive 
opportunities to those accustomed to mining 
investments. 

SPECIAL CIRCULAR. 


WARREN, GZOWSKI & CO. 


25 Broad St., New York. Toronto. 





Equipment Bonds and Car Trusts 


Swartwout & Appenzellar 
BANKERS 
Members N, Y. Stock Exchange 
44 Pine Street NEW YORK CITY 


Amer. Light & Traction Co. Stocks 
Amer. Gas & Electric Co. Stocks 
Tri-City Railway & Light Co. Stocks 
Michigan State Telephone Co. Stocks 
Underwood Typewriter Co. Stocks 
Southern Light & Traction Co. 5s 





‘LAMARCHE & COADY, 


Hw. Y. 


Tel. 5775-6 Broad. 25 Broad St., 


ar 
J. K. Rice, Jr. & Co. Have For Sale 


50 Amer. Caramel Com. 
45 American Express 4) 
100 East’n Steel ist Pfd. 
100 Internat. Elevat’ 
173 Int. Time Heocsiine Com. 

64 Mohawk Valley Stock 

50 New York Curtain 

50 Oil Fields of Mexico 

50 Otis Elevator Pid. 

75 Sen-Sen Chiclet 
110 Singer Mig. Stock 

47 Thompson-Starrett Com. 

100 U. 8. Motors Pfd. 

15 Wells Fargo Express 


J.K. Rice, Jr. & Co. 


"Phones 7460 to 7466 Hanover. 33 Wall St., N. Y. 





Wisconsin Central Gen. 4s, 1949" — 
Superior & Duluth 4s, 1936 
Norfolk & Western Div. 4s, 1944 
B. & O. Prior Lien 34s, 1925 


GILMAN & CLUCAS 


ist Nat. Bank Bldg... 34 Pine Street, 
NEW HAVEN, CT. NEW YORK 





United Zinc & Chemical Ist 5s, 1928 





S. R. TAYLOR 
Tel. 7355 Hanover. 49 WALL ST .N. Y. 





Atlantic Coast Elec. RR. ist 5s 
Lykens Valley RR. & Coal Stock 
Mohawk Valley Co. Stock 
Southwestern Coal & Impt. 6s, 1929 
Amer.-La France Fire Eng. 6s & St’k 


LEONARD SNIDER 
60 BROADWAY NEW YORK. 
Telephone 1620 Rector. 





FOR SALE. 
United Electric Co. of New Jersey 4s 


W. E.R. SMITH & CO., 


20 Broad Street ~ - New York 











Louisville Ren deiile & St. Louis 5s 


Montana Central 5s 


Atlantic & Birmingham Ist 5s 
Mason City & Fort Dodge 4s 
New York Central Equipments 
Central Branch Ist 4s 


Central 


Pacific ‘‘Lucin. Cut-ofi’’ 4s 


Scioto Valley & New England 4s 
St. Louis Terminal Cupples Station 4!4s 
Western Pacific 5s 
Toledo St. Louis & West. coll. 4s, 1915. 


WERNER BROS, & 


Tel. 4800-3-2-3-4-5 Broad. 


Ss. & GOLDSCHMIDT 
25 Broad Street, N. Y. 
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Financial, 


Linarnctal, 





Nederlandsch Administratie- & Trustkantoor 


(NETHERLANDS ADMINISTRATION & TRUST COMPANY.) 
215 Singel - AMSTERDAM. (Holland. ) 


H,. MEINESZ, Presidert 
Board of rie 


H. WALTER, L Chairman. 
ock R "Uyt den Bogaar 





A. A. fh. BOISSEVAIN, Ph, MEES. 
Director of Swiss Bankverein and . Mees & Zoonen. 
of Labouchere,Oyens & Co’s Bank. 
J. A. DUYNSTEE, H. MEINESZ, 
Telders & Co. President. 


F, Ty. BN EVERARD. 


P.M. J. “GILISSEN 
Arnold Gilissen. 


AUG. KALFF, 


G. H. DE MAREZ OYENS 
Labouchere,Oyens & Co’s Bank. 
A. L. G. H. PICHOT?+ 
Westerwoudt & Co. 


M. SCHEURLEER, 
Jan Kalff & Co. Scheurleer Zoonen 


Acts as Executor, Administrator, Trustee, Guardian, Agent, ets. 
Acts as Trustee of Corporation Mortgages. 











MELLON NATIONAL BANK 


PITTSBURGH, PA. 


As your reserve depositary, this 
bank offers you perfect service and 
liberal interest on your balances. 





CAPITAL AND SURPLUS, - $7,000,000 

















Adrian H. Muller & Son, 
AUCTIONEERS. 
Regular Weekly Sales 


STOCKS and BONDS 


EVERY WEDNESDAY 


Office, No. 55 WILLIAM STREET, 
Corner Pine Street. 


THE AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


65 Wall Street, - New York 








Cc. B. VAN NOSTRAND 
86 WALL STREET 
INDUSTRIALS 


1850 1909 


The United States Life 


Insurance Co. 


IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts 








W.E. HUTTON & CO. 


Established 1886 


(er York Stock Exchange 
Members of { Chicago Board of Trade 
(Cincinnati Stock Exchange 


JOHN P. MUNN, M.D., President. 








Finance Committee 
CLARBECE H. KELSEY, Pres. Title Gu. &Tr.Coe, 
WM. ORTER, Pres. Chemical National Bank | 
ED. TOWNSEND, Pres. Imp. & Traders Nat. Bk | 





New York 


Private wires to Chicago, C ncinnati, San 
Francisco, Salt Lake City aad Los Angeles. 


Good men, whether experienced in life insurance | 265 Broad Street. - 
or not, may ‘make direct contracts with this Com- 
pany. tor a limited territory if desired, and secure | 

or themselves, in addition to first year’s commis. | 
sion, a renewal interest insuring an income for the 


future. Ad the Company at its Home Office | 








No. 277 Broadway, New York City | First Nat. Bank Bidg., Cincinnati 
NOW READY © 
Range of Prices for Stocks and Bonds 
FROM 


1904 to July 1, 1910 
Earnings, Fixed Charges and Dividends for Series of Years 
Hand Book of Securities 
Commercial & Financial Chronicle 


Front Pine and Depeyster Streets, 
NEW YORE, 





Dire 
Gitizens Central 
Rational Bank | 
of Rew York 
920 BROADWAY : 


Edwin S. Schenck, President 
Francis M. Bacon Jr., Vice-President 
Albion K. Chapmaa, Cashier 
Jesse M. Smith, Asst. Cashier 
James McAllister, Asst. Cashier 
W. M. Haines, Asst. Cashier 


Capital - = $2,550,000 
Surplus and Profits $1,600,000 





Stone & Webster 


147 Milk Street, 
BOSTON 
5 Nassau Street 
NEW YORK 


First Natl. Bank Bide 
CHICAGO 
We offer for Investment 

Securities of 

Public Service Corporations 

under the management 
of our organization 
to yield 


5% to 614% 


Our Manual 
describing these companies will be sent 
upon request. 





INEXPERIENCED 
BOND MEN 


who wish to obtain a thorough training 
on Investments and Bond Salesmanship 
should write for FREE booklet de- 
scribing our systematic courses of study. 


Address BABSON’S COMPILING OFFICES, 
Wellesley Hills. Mass. 


Largest Statistical Organization in the U. S. 





THE AUDIT COMPANY 
OF NEW YORK. 


City Investing Building 
165 Broadway 
Telephone 6780 Cortland. 


Audits and examinations. 


Appraisals of values of lands, buildings, 
machinery, etc. 


Financial and cost systems of accounts. 


WESTERN OFFICE 
New York Life Building, Chicage 
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Binanciat. 





TO HOLDERS OF 
Preferred Stock of 


BUFFALO & SUSQUEHANNA 
RAILROAD COMPANY 


Referring to its notice dated May 16 1910, the 
Committee, acting under the deposit agreement 
dated May 12 1910, announces that more than a 
majority in amount of the preferred stock has 
been deposited under said agreement, and has 
extended the time for the deposit thereunder of 
the remaining shares of said preferred stock until 
AUGUST 8 1910, AFTER WHICH DATE NO 
STOCK WILL BE RECEIVED EXCEPT ON 
SUCH CONDITIONS AND PENALTIES AS 
THE COMMITTEE MAY IMPOSE. Deposits 
are to be made with the CENTRAL TRUST COM- 
PANY OF NEW YORK, 54 Wall Street, New 
York City. Copies of the said agreement may 
be obtained from the depositary or from the 
Secretary of the Committee. 

Dated, New York, July 21 1910. 

J. N. WALLACE, Chairman; 
FRANK BERGEN, 
WALTER P. BLISS, 
HENRY EVANS, 
JOSEPH S. FRELINGHUYSEN, 
Committee. 
HUGH RANKIN, Secretary, 
46 Cedar Street, New York City. 
DAVID RUMSEY, 
JOLINE LARKIN & RATHBONE, 
Counsel. 





To Holders of First Mortgage Bonds 


OF THE 


Hoboken Land and Improvement Co. 


Due November ist, 1910. 


Notice is hereby given to the holders of the 
above bonds that the Hoboken Land & Improve- 
ment Company has made arrangements with the 
Hudson rust Company, to purchase up to 
$500,000 par value of the bonds at par and 
accrued interest, if presented at the office of the 
Hudson Trust Company, 51 Newark Street, 
Hoboken, N. J., on or ore August ist, 1910. 

—OoR— 

The Hoboken Land & Improvement Company 
will give in exchange for the above-mentioned 
bonds its new 20-year 5% First Mortgage Gold 
Bonds, on the basis of par for the present bonds, 
and 102 for the new bonds; provided the holders 
deposit their bonds with the Hoboken Land & 
Improvement Company, No. 1 Newark Street, 
Hoboken, N. J., on or before October ist, 1910, 
together with $20 per bond. 

e new mortgage will be for $2,000,000 and 
will be secured by property at an assessed value 
of more than $4,000,000. 

Upon depositing said bonds a pro receipt 
will issued by the Hoboken Land Improve- 
ment Company, and on November ist, 1910, 
the holder thereof will receive on demand and 
presentation of said receipt at the office of this 
Company, No. 1 Newark Street, Hoboken, N. J., 
a bond or bonds of the new issue as called for in 
the receipt. 

Holders of the bonds due November ist, 1910, 
who do not desire to sell said bonds before 
August Ist, 1910, or to exchange said bonds in 
accordance with this notice should present their 
bonds for pant at the First National Bank 
of Hoboken, N. J., on November ist, 1910. 

For further information apply to Hoboken 
Land & Improvement Company, No. 1 Newark 
Street, Hoboken, N. J. 

Dated Hoboken, N. J., July 21, 1910. 





The Grand Trunk Western Railway Co. 


A Corporation of Michigan and Indiana, U. S. A. 


To the Holders of Income Bonds of the above-named 
Company, secured by an income mortgage to the 
Colonial Trust Company, and W. G. Crabtll, 
Trustees: 


You are hereby notified. that under reserved 
rights expressed tn said bonds, the above-named 
Railway Company will on the first day of Decem- 
ber, 1910, retire all the bonds above named, 
secured by the above-named mortgage, which 
bonds and mortgage bear date December ist, 
1900, and whose maturity is July ist, 1950, save 
the bonds already paid and retired, the total 
issue of said bonds being $1,500,000, and bearing 
numbers 1 to 3,000, both inclusive. 

On or before said date you are required to have 
all such bonds and their unpaid interest coupons 
at the office of the Agents of the Bank of Mon- 
treal, No. 31 Pine Street, New York City, at 
which time and place the bonds will be redeemed 
= paying 85% of the principal, and by paying 
all interest earned and accrued thereon to date 
* Jayant wiht be mas 

ayment w made to the registered holders 
of the bonds if registered; otherwise to bearer. 
THE GRAND bgt WESTERN RAILWAY 


COMP F 
By CHAS. M. HAYS, President. 
Montreal, Canada, April 18th, 1910. 





The Union Discount Co. of London, L’t’d., 
39 CORNHILL, LONDON, E. C. 


Cable address, “UDISCO, LONDON.’’ 


Capital Subscribed, $7,500,000, 

In 150,000 Shares of $50 each, on which $25 have been paid. 
Paid up, ‘ i ‘ ° , ‘ : : $3 ,760 ,000 
Reserve Fund, . ° ; ; ; - ° 2,900,000 
Number of Shareholders, 2,837. 





DIRECTORS. 
Robert Balfour, M. P. 
William Thomas Brand. 
Sir William Dunn, Bart. 
Arthur John Fraser. 


The Hon. Wm. Henry Goschen, 
Sir Thomas Jackson, Bart. 
Christopher R. Nugent. 
Henry Oppenheim. 


Manager, 
CHRISTOPHER R. NUGENT. 





Sub-Manager, Assistant Sub-Manager, Foreign Dept. Manager, Secretary. 
E. C. STEVENSON F. NEVILL JACKSON. C. BERGEL. W. B. HOBBS 
Dr BALANCE SHEET, 30TH JUNE, 1910. Cr. 
To Capital Account, By Cash at_Bankers.__.._...--- $3,912,426 36 
Ps0,000 Shares ** British Governiignt, Indian 
fee $7,500,000 00 Government and other Se- 
Sas ee CS § i eee 17,308,760 42 
Amount paid, * Loans on Securities at call and 
25 per Share_ $3,750,000 00 short dates, and other Ac- 
rve Fund 2,900,000 00 COE dmtibintgis dignnnand 9,011,815 62 
Provident Re- “ Bills Discounted, &c__.._..- 93,715,231 70 
serve Fund 352,672 25| “* Sundry Debit Balances_____- 13,980 23 
Loans and De- “ Freehold and Leasehold Prem- 
its, includ- ises,; Fittings and Furniture, 
ng provision at cost, less Depreciation 
for contingen- written off half-yearly..._- 590,137 08 


Pe 92,170,955 06 
** Bills Re-disc’t’d_ 24,018,707 90 


** Rebate on Bills 

Discounted __ 

Balance at Credit 

of Profit and 

Loss for Ap- 
propriation... 698,818 62 

Less Transfer 

to Reserve 

Wutoabss dnd 100,000 00 


116,189,662 96 
761,197 58 


598,818 62 
$124,552,351 41 








$124,552,351 41 











Dr. Profit and Loss Account for the Six Months ending 30th June, 1910. Cr. 


To Current Expenses, By Balance brought forward from 
including Salaries, sist Déc., 1900. ..-........- $359,524 18 
Rent and Taxes, “* Gross Profits for the half-year, 
Directors’ Fees,and after making provision for con- 
all other charges_- Magemsles. seb susan iwi dc.i 1,211,977 59 
“* Rebate of Interest 
on Bills discounted 
not due, ed 
forward to New 
I saddles so casas 
” ea $100,000 00 


year at the rate of 

12 per cent per an- > 

num, free of In- 

come Tax .....-- 225,000 00 
* Balance carried for- 

ward to next Ac 

RE 373,818 62 





$111,485 57 


761,197 59 


698,818 62 
$1,571,501 78 $1,571,501 77 


Balance brought down... $373,818 62 








W B. HOBBS W. T. BRAND, 
Secretary. R. BALEOURL | ee 
The Company discounts a — Bank and Mercantile Acceptances, recelves Money on Deposit; 
and grants Loans on approv egotiable Securities at rates which can be ascertained on application 





at the Office, and effects Purchases and Sales of Government Stocks, Shares, and other rities 
on the usual terms. 
LONDON, E. C., 8h July, 1910. $5—£1 








To the Holders of 


WESTINGHOUSE ELECTRIC & MANUFACTURING CO. 
THREE-YEAR 6% COLLATERAL NOTES, DUE AUGUST 1, 1910 


Notice is hereby given that the above Notes will be paid on and after August 1, 1910, upon pre, 
ees one surrender of the same at the office of the Mercantile Trust Company, 120 Broadway 
New York. 

In order to provide in i pase for the funds required to pay the above $6,000,000 Notes, this Com- 
pony has sold to Messrs. Kuhn, Loeb & Co. a new issue of $4,000,000 face value of Three-Year 6% 

mpaneral Notes, due August 1, 1913. The remaining $2,000,000 will be provided from surplus treas- 
ury funds. 

4 Holders of the maturing Notes are referred to the advertisement of Messrs. Kuhn, Loeb & OCo.; 
printed hereunder, for the terms on which maturing Notes may be exchanged for the new Notes. 


WESTINGHOUSE ELECTRIC & MANUFACTURING CO. 


New York, July 8, 1910. By T. W. SIEMON, Treasurer. 





Referring to the above notice of the Westinghouse Electric & Manufacturing Company, the 

undersigned offer to holders of that Company's Three-Year 6% Collateral Notes, due August 1, 1910, 

Pe privilege . exchanging the same, par for par, for new Three-Year 6% Collat Notes, due 
ugust 1, . 

For full particulars as to the new issue of Notes, reference is made to a letter from Robert Mather, 
Esq., Chairman of the Board of the Westinghouse Electric & Manufacturing Company, copies of which 
may be obtained from the undersigned. 

This offer is subject to withdrawal without notice. 


KUHN, LOEB & CO., 


New York, July 8, 1910 William and Pine Streets 
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Financial, 


$2,000,000 
The Manila Railroad Company 


(Southern Lines 


First Mortgage Four Per Cent Gold Bonds 


Principal payable May 1, 1939 Interest payable May ist and November ist 





The Government of the Philippine Islands guarantees payment of 4 per cent 
interest per annum on the face value of the above $2,000,000 Bonds by 
endorsement on each bond, by virtue of Act of Congress of the United 
States of America 


Coupon Bonds of $1,000 each, with privilege of registration as to the principal and exchangeable for Bonds registered as to both principal and 
interest. Fully registered Bonds re-exchangeable for Coupon Bonds. Both principal and interest payable In New York in U. S. gold coin, or, in the 
case of Coupon Bonds, at the holder’s option, in Foreign Currencies, as stated in the Bond, without deduction for any tax or taxes which the Company 
may be required to pay thereon, or to retain therefrom, under any present or future law of the United States, or of any State, County or Municipality 
therein, or any law at any time obtaining in the Philippine Islands. 

As stated in the Mortgage, Bonds may be purchased for the Sinking Fund at not exceeding 110 and interest, or may be 
drawn at that price. The entire issue of Bonds, but not any part thereof (except where the redemption takes place by draw- 
ings under the Sinking Fund provisions), is subject to redemption, at the option of the Company, at 110 and accrued interest, 
on any interest date on three months’ previous notice. 


THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS 
AT 86% AND ACCRUED INTEREST TO DELIVERY. 


The subscription will be closed at three o’clock P. M. on Tuesday, July 26, 1910, or earlier, the right being reserved 
to reject any application and to award a smaller amount than applied for. The undersigned reserve the right to close the 
subscription at any time without notice. 


A first payment of $50 in New York funds per $1,000 bond subscribed for must accompany all subscriptions. The 
balance of the amount due on bonds allotted upon subscriptions will be payable in New York funds on August 1, 1910, 
at the office of the undersigned, when the bonds will be delivered upon surrender of the allotment letter duly endorsed. 


If no allotment be made, the first payment will be repaid in full, and if only a portion of the amount applied for be 
allotted, the balance of the first payment will be applied toward the amount due on August 1, 1910. No interest will be 
allowed on such first payment. Failure to pay the balance of the subscription price when due will render the previous 
payment liable to forfeiture. 


The Secretary of the U. S. Treasury authorizes the statement that 


“The First Mortgage Four Per Cent Gold Bonds of The Manila Railroad Company (Southern Lines), issued 
in 1910 and guaranteed as to interest by the Philippine Government,will be accepted by the Treasury Depart- 
ment as security for deposits of the public money of the United States in National Banks on the same terms as 
the bonds of the Philippine Railway Company, at ninety per cent of their market value, but not to exceed 
ninety per cent of their par value, whenever further deposits are to be made.” 


Under said terms these bonds may be substituted at any time for any bonds now on deposit to secure public moneys, 
except United States bonds and the Philippine, Porto Rico, District of Columbia and Territory of Hawaii bonds. The 
Treasury Department, when the deposit of public moneys with the various National Banks is reduced, will require that 
State, city and railroad bonds be withdrawn before the Philippine Railway Company and The Manila Railroad Company 
(Southern Lines) Bonds, but will require that the Philippine Railway Company and The Manila Railroad Company (Southern 
Lines) Bonds be withdrawn before the United States, Porto Rico, District of Columbia and Territory of Hawaii bonds are 
withdrawn. 


The U. S. War Department has authorized the following statements: 


‘Pursuant to Act No. 1493 of the Philippine Commission, enacted May 24th, 1906, amended by Act No. 
1620, enacted March 22d, 1907, these bonds are legal investment for the Philippine Postal Savings Bank.” 
‘In view of the fact that the Philippine Government has granted a concession to The Manila Railroad Com- 
pose for the construction of certain railroads, and has executed the contract of guaranty of the interest of their 
onds, and in view of the fact that the Philippine Government realizes the paramount necessity of railroads for 
the welfare of the Philippine people, and in view of the intense interest which the Philippine Government takes 
in the success of the enterprise undertaken by The Manila Railroad Company, the Secretary of War authorizes 
the Bureau of Insular Affairs to receive subscriptions for these bonds.” 


For information as to this issue of bonds, reference is made to a letter from Horace L. Higgins, Esq., President of The 
Manila Railroad Company, and to the mortgage, copies of which may be obtained at the office of the undersigned. 


Subscriptions will be received simultaneously: 
in Washington, D. C., by the Bureau of Insular Affairs, U. S. War Department; 
in London, by Messrs. Speyer Brothers and Hongkong & Shanghai Banking Corporation. 


Application will be made to list the bonds on the New York and London Stock Exchanges. 


SPEYER & CO. 


New York, July 23, 1910. 
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5 Nassau St. 
New York 





$250,000 


Lehigh & Wilkesbarre Coal Co. 


Consolidated Mortgage Gold 4s, Due June 1, 1925 


Guaranteed by 


The Central Railroad of New Jersey 
as to both principal and interest by endorsement on each bond 
Authorized issue $20,000,000, maturing $2,500,000 each 5 years from 1915 to 1950 
Free of Tax in Pennsylvania 

Secured by direct mortgage on the entire property of the Company subject 
to $2,691,000 bonds maturing in 1912 and to be refunded by this issue. 
Lands owned are estimated to contain 460,000,000 tons of merchantable coal. 
Net earnings for the year ended June 30, 1909, amounted to approximately 
two and a half times interest and sinking fund charges. 
The stock of the Central Railroad of New Jersey, which guarantees these 
bonds, is quoted at 260 to 2865. 


Price on Application, Yielding 4.40% 


Further Information on Request 


White, Weld & Co. 


. The Rookery 
Chicago 
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Dividends. 


Bividends. 





MINNEAPOLIS & ST. LOUIS RAILROAD CO. 
Coupons due August 1 1910 from Minneapolis 
& St. Louis RR. Co. five per cent gold notes will 
be paid after that date at the office of the company, 
25 Broad Street, New York 
| Pe. DAVIS, Treasurer. 


Boer Rotices, 


PACIFIC GAS & ELECTRIC COMPANY. 

Notice is hereby given that a meeting of the 
Board of Directors of this Company has been 
called for eleven o’clock a. m. on August ist, 1910, 
for the purpose of declaring a dividend of ONE 
AND 50-100 DOLLARS ($1 50) gy A. share upon 
the preferred capital stock of th y for 
the period beginning May ist and ending J — 3ist, 
191 payable by check on the 15th day of 
August, 1910, to the stockholders of record a 
eleven o’clock a. m. on the ist day of phy 
1910. Owners of such preferred stock evidenced 
by certificates issued in the name of any other 

rson should have the same transferred on the 

oks of the Company and new certificates issued 
in thelr own names on or before eleven o'clock 
a.m. of August ist, 1910, if they desire dividend 
checks made payable to themsel ves. 











H. FOOT 
Secretary of the Pacific Gas ‘& Electric Co. 


GHanted. 


EXPERIENCED BOND MAN WITH WELL- 
EQUIPPED OFFICES IN PHILADELPHIA 
WISHES TO REPRESENT OUTSIDE HOUSE 
ON SALARY AND COMMISSION BASIS. 
ADDRESS “C,” CARE “CHRONICLE,” P. 0. 
BOX 958, N. Y. 

















Kansas Municipals Wanted 


Will pay best market price for Kansas Muni- 
cipal Bonds. Want especially bonds in Wilson, 
Chautauqua, Montgomery, Cowley, Sumner, 
Kingman and Morris Counties. 


Kelly & Kelly 
Topeka, Kansas 


GUSTAVUS MAAS 


20 BROAD STREET 
Established 1868 Telephone 1528 Rector 


WILL BUY 
Consolidated Rubber Tire Go. 4s 








NEW YORK | CHICAGO & ST. LOUIS RR. 
d Central Terminal, July 13, ise: 
The ocak cc Directors of this Com ny have 
declared semi-annual dividends of TWO AND 
ONE-HALF PER CENT on the First Preferred 
and TWO AND ONE-HALF PER CENT on the 
Second Preferred Capital Stock, payable at this 
office September 1st, Se to stockholders of rec- 
“< a 3 o’clock p. m. on mosey: August ist, 
19 CHARLES F. CO Treasurer. 





OFFICE OF THE CON ser COAL CO. 
imore, Md., July 14th, 1910. 
ae. eat or Directors have declared the 
uarterly dividend of 14% per cent on its 
Capital ral Stock, payable July 30th, 1910, to the 
Stockholders of record at the close of business 
July 23rd, 1910. 
Phe transfer books will be closed at 12:00 
o’clock noon July 23rd, and will be re-opened at 
10:00 o’clock a. m. August ist, 1910. 
Dividend checks will mailed. 
. K. STUART, ip Bm Treasurer. 





THE GUANAJUATO POWER & ELECTRIC CO. 
Hagerman Building, Colorado Springs, Colorado. 
PREFERRED DIVIDEND NO. 8. 

A dividend of TWO AND THREE-TENTHS 
PER CENT (2 3-10%) upon the preferred stock 
of this Company has been declared, payable 
August ist, 1910, to stockholders of record on 
the books of the ‘Company on that dat 

The transfer books will be —s on "is 18, 
1910, and re-open on August 2, 1910. 

LEONARD E. CURTIS, Treasurer. 


H. B. CLAFLIN COMPANY, 
=. ch and Worth Streets, 





York, July 19th, 1910. 
A quarter! dividend of ONE AND ONE- 
UARTER ER CENT (14%) on the First 


erred Stock and ONE AND O 
PER CENT (14%) on the Second 
Stock of this Com pee will be paid A 
1910, to holders of record at the closeof 
Monday, July 25th, a 


NE-HALF 
erred 


t ist, 
usiness 


FORCE, Treasurer. 


AMALGAMATED COPPER COMPANY. 
42 Broadway, New York, July 21 1910 
At a meeting of the Board of ‘Directors of the 
Amalgamated Copper Company a dividend of One- 
half of One Per Cent (% of 1%) was declared, 
payable August 29th 1910 to stockholders of 
record on the books of the Company as of 12 
o’clock noon, , ay 30th 1910. 
po LIN, Secretary and Treasurer. 


COMPANIES. 
, July 19, 1910. 








UNITED pay GOODS 


quarterly stvidend a Wo *DER CENT 
(2 %) will be paid August ist, 1910, to holders 
of + e Common stock of United D ry Goods Com- 


at the close of ae Be Monday 
= osth, 1910. 


MOSES ELY, Secretary. 





THE BALTIMORE & OHIO RAILROAD 
COMPANY. 


Office of the Secretary. 
Baltimore, Md., July 14, 1910. 
The Board of Directors this day declared from 
the net earnings of the Company for the six 
months ended June 30, 1910, a dividend of Two 
(2) Per cent on the Preferred Stock of the Com- 
holde’ payable September 1, 1910, to the stock- 
ol ryt of record at the close of business on August 


"the Board also declared from the surplus earn- 
ings of the Company a dividend of Three (3) Per 
Cent on the Common Stock of the Company, pay- 
able September i, 1910, to the stockholders of 
record at the close of business on August 1, 1910, 

. The transfer books will not close. 

Cc. W. WOOLFORD, Secretary. 


THE ATCHISON, AVFGI, &. SANTA FE 


New York, July y “191 10, 

The Board of Directors has declared a dividend 
(being dividend No. 21) on the COMMON STOCK 
of this Company of ONE DOLLAR AND FIFTY 
CENTS ($1.50) per share, payable Lo teen ps 1 
1910, out of surplus net income, to holders of said 
COMMON Stoc registered on the books of the 
Company at the close of business on July 29, 1910. 

Dividend cheques will be mailed to holders of 
COMMON Stock who file suitable orders therefor 
at this st - 

. COOPER, Assistant Treasurer. 
5 Nassau ‘Street, New York City. 
NEW YORIWA ONTA 10 A NY WESTERN 
kg 4 & ar ‘eu. 1910. 
a Board of Directors of the New York Ontario 
& Western Railway Company have declared a 
dividend of two (2) per cent upon the Common 
Stock, payable on Au 15th, Sa to Stock- 
holders of record on J 7 oe 1910 

The Transfer Books Will. be closed at twelve 
o'clock noon on July 30th, 1910, and reopened 
at ten o’clock a. m. on ay st 16th, 1910. 

R. D. RICKARD, "Secretary. 


THE, ee UE ANY. 
DIVIDEND N 
A quarterly dividend of vt _ > per share 
from net earnings will be paid August 15th, 1910, 
to aT of record at the close of business 
Jul 20. 1910 
ecks ag “be mailed. 
s. Tee. Secretary. 
Chicago, Avaly 20, 1910 


THE KANSAS CITY MEXICO & ORIENT 
RAILWAY CO. 
Kansas City, Missouri, July 11th, 1910. 
Coupons of the First Mortgage Bonds of the 
Kansas City Mexico & Orient Railway Company, 
due August ist, 1910, will be paid at the Amert. 
can Exchange National Bank, 128 Broadway’ 


lh E. E. HOLMES, Treasurer. 
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WE OWN AND OFFER, SUBIECT TO SALE, THE UNSOLD PORTION OF 
$300,000 


CHESTER, PA, 4727 GENERAL IMPROVEMENT BONDS 


TAX FREE IN PENNSYLVANIA 


Legal Investments for savings banks in Pennsylvania, Massachusetts, Connecticut, Rhode Island, 
Maine and New Jersey. 


Dated July 1, 1910. Denomination $1,000. 
Interest payable January | and July 1 at the office of the City Treasurer, Chester, Pa. 


MATURITIES 
$100,000 due July 1, 1915 
$100,000 due July 1, 1920 
$100,000 due July 1, 1925 


The City of Chester is one of the most progressive cities in Pennsylvania. It is served by three 
railroads, and in addition has most excellent river facilities, which afford the best of transportation 
conveniences for its large manufacturing and mercantile institutions. It is about 13 miles from 
Philadelphia. Population 40,000. 


PRICE TO NET 4.10% 





Send for descriptive circulars of municipal bonds, tax free in various States, yielding from 4 
to 5%. 


A new list of corporation bonds is now available and will be furnished upon request. These 
bonds yield from 544% to 6%, and include railroad, irrigation, water-works, traction and other 
public utility issues. 

Many of these issues are guaranteed both as to principal and interest by the American Water 
Works & Guarantee Company of Pittsburgh, Pa., whose capital and surplus is $6,500,000, and whose 
net annual earnings are in excess of $650,000. This company only guarantees bonds of companies 
which it controls and operates, and there has never been a single day’s delay in the payment of 
either the principal or interest of any bond which it has guaranteed. 


J. S. & W. S. AUHN, Inc. 


BANK FOR SAVINGS BUILDING, PITTSBURGH 


PHILADELPHIA BOSTON NEW YORK CHICAGO 
Real Estate Trust Bidg. John Hancock Bidg. 37 WallStreet First National Bank Bidg. 
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Cotton. Financial, Financial. 
aes FRAN E.H.ROLLINS & SONS 
oiite bt Rae EYERSZ é& COMPANY Established 1876 

16 to 22 WILLIAM STREET, ae ee ae RAILROAD 
asseenkan Revi Avgegiar pen sUIT- vente tad Established Corporations. MUNICIPAL 
ABLE TO WANTS OF SPINNERS. he | sell Bonds suitable for PUBLIC UTILITY 
Evtabtished tn 1856. BONDS 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York. 
Baecute Orders for Future Delivery 


COrTON 
At the New York, Liverpool and New Urleans 
Cotton Exchanges. Also orders for 


COFFEE 
At the New York Coffee Exchange 


GRAIN AND PROVISIONS 
at the Chicago Board of Trade and 


GRAIN AND COTTON-SEED OIL 
At the ) New York Produce Exchange 


" Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE, 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 
COTTON 
COTTONSEED OIL. 


COMMISSION MERCHANTS 


Reom 52 Cotton Exchange Building, 
NEW YORK. 











LEHMAN,STERN & C®., Limited, New Orleans, 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as weil in 
New Orleans, Chieage and foreign markcts. 


Stephen M. Weld & Co., 


COTTON MERCHANTS, 
82-92 Beaver Street, - New York City 
BOSTON, PHILADELPHIA, PROVIDENCE 
Liverpool, WELD & CO. 
Bremen, ALBRECHT, WELD & CO. 


Siegfr. Gruner & Co. 


COTTON MERCHANTS 


17 South William Street, 
NEW YORE. 


WILLIAM RAY & CO. 
Successors to 
GEO COPELAND & CO., 
COTTON BROKERS, 
43 Cotton Exchange, New York. 


Orders for future delivery contracts executed on 
the New York and Liverpool Cotton Exchanges. 


GWATHMEY & CO. 
COTTON MERCHANTS 
22 Exchange Place, NEW YORK 


ROBERT MOORE & CO. 


56 Beaver Street, New York. 
ORDERS FOR FUTURE DELIVERY EXE- 
CUTED IN NEW YORK AND LIVERPOOL 
EXCHANGES. 
GOTTON PURCHASED FOR SPINNERS’ USE. 


SMITH & HAYNE 
Frank B. Mayne €n Commendum) 
Cotton Brokers, 

COTTON EXCHANGE BUILDING, 


NEW ORLEANS, LA. 


ORDERS FOR FUTURE DELIVERY 
CUTED IN NEW ORLEANS, NEW YO 
AND LIVERPOOL MARKETS. 




















EXE- 
RK 





(Other cotton cards on preceding vage.) 


206_LA SALLE ST, CHICAGO 





CHICAGO CITY MORTGAGES, 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPORATION & RAILROAD BONDS. 


SEND FOR CIRCULARS. 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 


CHICAGO. 
[Established 1865.) 





GEO. H. BURR & CO. 
BANKERS 


Commercial Paper 


43 Exchange Place - New York 
—_ Boston St. Louis 
—— Kansas City 
n Francisco 





Soutudge bNiverbe: 


Municipal and Corporation 


N 
~—s aed BONDS 50 Congress St 
Chicago 111 Broadway Boston 
New York 


Chas. S. Kidder & Co. 


MUNICIPAL & COR- 
PORATION BONDS 


182 LA SALLE STREET, CHICAGO 





Devitt, TREMBLE & Co. 


BONDS FOR INVESTMENT 


FIRST NATIONAL BANK BLODG., 
CHICAGO 
PHILA. NATIONAL BANK BLDG., 
PHILADELPHIA 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
CORPORATION BONDS 





Correspondence Invited 
171 LA SALLE STREET, CHICAGO 


Fiscal Agent for Cities and Corporations 
List on Application 


BOSTON 
NEW YORK CHICAGO 
DENVER SAN FRANCISOGO 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York and Boston Steek Exehaages 





SULLIVAN BROTHERS & CO. 
r— BONDS — 


427 CHESTNUT STREET 
PHILADELPHIA, PA. 


{New York Stock Exchange 


apnea (A 











[Established 1863.) 
W. T. HATCH & SONS 


BANKERS AND BROKERS 
71 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE. 


HOLLISTER, FISH & CO. 


BANKERS 
Members New York Stock Exchange 


Investment Securities 
Nassau & Pine Streets, N. Y. 








Dominick & Dominick 
115 BROADWAY 
Members New York Stock Exchange. 


we 





United Bank Note Corporation Stocks 





DICK BROTHERS & CO. 


BANKERS AND BROKERS, 
30 Broad St., = = = = New York. 


Members of N. Y. and Phim. Stock Ex . 
New York, New Orieans and Liverpool Cottea 











Exchanges, New York Coffee Exchange 
and Chicago Board of Trade. 








